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The  Federal  Reserve  Agent  submits  an  Annual  Report  to 
the  Federal  Reserve  Board  at  the  close  of  each  year.  This 
report,  however,  is  not  given  general  circulation  until  after 
the  larger  and  more  comprehensive  report  of  the  Federal 
Reserve  Board  has  been  issued. 

The  following  pages  contain  the  text  of  the  report  for  the 
Seventh  Federal  Reserve  District  in  practically  the  same 
form  in  which  it  was  submitted  to  the  Federal  Reserve  Board. 

The  first  part  of  this  report  is  general  in  its  nature  and  em¬ 
bodies  such  discussion  and  forecast  as  the  Agent  deemed 
himself  qualified  to  offer.  The  second  section,  or  appendix, 
is  statistical  and  consists  of  the  following  Exhibits : 

1.  A  comparative  yearly  statement  for  1916  and  1917 
respectively ; 

2.  A  statement  of  earnings  and  expenses  for  1917 ; 

3.  A  list  of  member  banks  in  the  Seventh  Federal 
Reserve  District  to  whom  permits  have  been  granted  for 
the  exercise  of  trust  powers ; 

4.  A  list  of  State  member  banks  in  the  Seventh  Fed¬ 
eral  Reserve  District; 

5.  A  statement  in  detail  of  the  issues  of  Federal  Re¬ 
serve  Notes; 

6.  A  statement  of  transactions  through  the  Gold  Set¬ 
tlement  Fund; 

7.  A  list  of  the  principal  committees  having  in  charge 
the  first  and  second  Liberty  Loan  campaigns ; 

8.  A  list  of  Securities  Committees  and  Custodians  for 
the  several  states  in  this  District ; 

9.  A  statement  covering  subscriptions  to  the  first 
Liberty  Loan ; 

10.  A  statement  of  subscriptions,  allotments,  and  sub¬ 
scribers,  by  states,  to  the  Second  Liberty  Loan ; 

11.  A  statement  covering  sales  of  Treasury  Certifi¬ 
cates  of  Indebtedness ; 

12.  A  statement  of  expenses  incurred  in  connection 
with  the  First  and  Second  Liberty  Loans  and  Certificates 
of  Indebtedness. 
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THIRD  ANNUAL  REPORT 

TO  THE 

FEDERAL  RESERVE  BOARD 


GENERAL  BUSINESS  CONDITIONS 

The  beginning  of  1917  found  generally  satisfactory  busi¬ 
ness  conditions  in  the  Seventh  Federal  Reserve  District,  with 
some  indications  of  increasing  activity  and  a  plentiful  supply 
of  money  at  low  rates.  The  entrance  of  the  United  States 
into  the  war  constituted  a  factor  which  up  to  that  time  had 
not  been  taken  into  serious  consideration  and  necessarily 
brought  about  a  great  deal  of  readjustment. 

The  promotion  of  new  enterprises  was,  of  course,  greatly 
curtailed  and  as  the  year  advanced  it  was  increasingly  evi¬ 
dent  that  expansion  of  already  existing  activities  should  be 
carefully  guarded,  except  as  necessitated  by  the  demands  of 
the  Government  in  connection  with  carrying  on  the  conflict. 

Some  lines  of  commercial  operation  have  suffered  greatly. 
The  distilling  business,  because  of  legislation  enacted  by  the 
last  Congress,  has  greatly  diminished.  The  Seventh  Federal 
Reserve  District  has  felt  this  for  the  reason  that  a  large 
amount  of  such  business  was  conducted  within  its  bounds, 
perhaps  the  largest  internal  revenue-producing  district  in  the 
country  being  located  within  its  limits.  Building,  construc¬ 
tion,  and  engineering  lines  have  also  been  very  quiet  and 
their  operations  much  reduced. 

Those  lines  of  business,  however,  which  have  been  directly 
affected  through  Government  contracts  for  food,  clothing, 
munitions,  and  other  supplies  have  seen  greatly  increased 
activity.  Bank  clearings  have  increased  and  indications  are 
that  the  current  year  will  show  largely  increased  profits  for 
banking  institutions  in  general,  except  along  the  line  of  in¬ 
vestment  banking.  Legitimate  business,  except  as  above 
noted,  has,  of  course,  felt  the  effects  of  the  war;  but  it  is 
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becoming  increasingly  evident  that  the  business  public  is  ad¬ 
justing  itself  to  the  situation  and  that  the  people  are  learn¬ 
ing  that  commerce  and  trade  may,  notwithstanding  such  con¬ 
ditions,  be  transacted,  if  not  as  usual,  at  least  on  a  sane  and 
conservative  basis. 

Notwithstanding  the  fact  that  some  of  the  greatest  indus¬ 
trial  centers  of  this  country  are  located  within  its  borders  the 
District,  as  a  whole,  is  largely  an  agricultural  one.  The  rural 
communities  have  been  the  last  to  appreciate  that  the  country 
was  really  and  actually  in  war  and  to  comprehend  the  serious¬ 
ness  of  the  situation  which  confronts  the  nation. 

In  the  northerly  States  of  the  District  beans,  potatoes,  and 
other  vegetables  constitute  this  year  a  large  part  of  the  farm 
product,  and  these  suffered  from  early  frosts.  The  wheat 
crop  for  the  district  was  probably  not  more  than  two-thirds 
of  an  average  yield.  The  prices  for  the  above-mentioned 
articles,  however,  were  so  satisfactory  that  the  financial  re¬ 
turn  will  probably  equal  that  of  the  ordinary  one  hundred 
per  cent.  crop.  The  hay  crop  was  somewhat  below  normal 
but  prices  were  good.  The  oats  crop  was  the  largest  on 
record  all  over  the  district  and  prices  were  more  than  satis¬ 
factory.  While  the  corn  crop  is  rated  as  the  largest  on  record 
the  quality  cannot  yet  be  determined.  Much  of  it  is  not  fully 
matured  owing  to  unseasonable  summer  conditions  and  early 
frosts.  Much  of  that  which  is  at  present  unmarketable  can, 
however,  by  proper  handling  and  treatment  be  made  of  com¬ 
mercial  value,  but  a  goodly  proportion  of  the  crop  is  available 
only  for  stock  feeding  purposes,  and  within  the  last  month  or 
two  a  very  strong  demand  has  arisen  in  the.  country  districts 
for  funds  for  purchasing  cattle  and  hogs  to  thus  utilize  this 
otherwise  useless  product.  Prices  are  such,  however,  that 
notwithstanding  the  poor  quality  of  much  of  the  crop  the  re¬ 
turns  will  be  very  satisfactory  and  all  kinds  of  live  stock  are 
selling  at  high  figures. 

Whatever  the  complete  returns  may  demonstrate,  the  im¬ 
pression  is  general  that  money  paid  out  on  account  of  the 
war  is  slow  in  returning  to  this  district;  and  with  the  value 
of  our  great  staple,  corn,  yet  undetermined,  it  is  evident  that 
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a  comprehensive  forecast  of  conditions  in  the  district  might 
widely  miss  the  mark.  Winning  the  war  is  the  thing  upper¬ 
most  in  our  minds,  and  to  that  end,  and,  until  it  is  accom¬ 
plished,  the  Seventh  District  will  be  found  ready,  as  it  has 
been,  to  sacrifice  to  the  utmost  of  its  abundance  and  of  its 
best  blood. 


OFFICERS  AND  DIRECTORS 

An  amendment  to  the  Act  was  passed  during  the  current 
year  abolishing  the  office  of  Deputy  Federal  Reserve  Agent 
and  authorizing  the  Federal  Reserve  Agent  to  appoint  one  or 
more  assistants.  Mr.  W.  F.  McLallen,  who  held  the  office 
of  Deputy  Federal  Reserve  Agent,  was  at  once  appointed 
“Assistant  Federal  Reserve  Agent”  for  the  remainder  of  the 
calendar  year.  Toward  the  close  of  the  year  Mr.  Mark  A. 
Lies  was  appointed  an  additional  Assistant  Federal  Reserve 
Agent.  Mr.  McLallen  was  also  designated  by  the  Federal 
Reserve  Board  Deputy  Chairman  of  the  Board  of  Directors. 

Additional  Assistant  Cashiers  were  appointed  during  the 
year  as  follows:  Mr.  F.  J.  Carr,  Mr.  Clarke  Washburne  and 
Mr.  D.  A.  Jones. 

At  the  annual  election  for  Directors  in  December,  1917, 
Mr.  E.  L.  Johnson  was  elected  to  succeed  himself  for  the  full 
three-year  term  as  a  Director  of  Class  “A”,  Group  3,  and  Mr. 
M.  B.  Hutchison  was  elected  to  succeed  himself  for  the  full 
three-year  term  as  a  Director  of  Class  “B”,  Group  2. 

On  December  nineteenth  the  Federal  Reserve  Board  elected 
Mr.  James  Simpson  of  Chicago  Class  “C”  Director  for  three 
years  and  designated  him  Deputy  Chairman  for  one  year. 

On  December  twenty-first  the  Federal  Reserve  Board  re¬ 
designated  the  present  incumbent  as  Chairman  and  Federal 
Reserve  Agent  of  the  Federal  Reserve  Bank  of  Chicago  for 
a  period  of  one  year,  dating  from  January  1st,  1918. 

MEETINGS 

Directors : 

The  board  of  Directors  has  held  twelve  regular  meetings 
during  the  year. 


8 


THIRD  ANNUAL  REPORT  TO  THE 


Committees : 

First — Executive :  The  Executive  Committee  is  composed 
of  Governor  McDougal,  Mr.  W.  F.  McLallen,  Mr.  J.  B.  For- 
gan,  Mr.  G.  M.  Reynolds  and  the  Federal  Reserve  Agent. 
This  Committee  has  held  regular  meetings  once  each  week, 
but  the  great  increase  of  business  toward  the  close  of  the 
year  has  necessitated  two  regular  meetings  each  week. 

Second — Membership :  This  Committee  is  composed  of 
Governor  McDougal,  Mr.  A.  H.  Vogel  and  the  Federal  Re¬ 
serve  Agent.  ' 

Officers : 

Early  in  the  year  the  plan  was  inaugurated  of  holding  in¬ 
formal  meetings  of  the  officers  daily  before  business  hours. 
This  plan  has  been  followed  throughout  the  year  except  as  it 
has  been  interfered  with  to  some  extent  through  unusual 
activities  in  connection  with  the  Liberty  Loan  campaigns 
and  other  emergencies. 

MEMBERSHIP 

Seven  national  banks  have  surrendered  their  charters  dur¬ 
ing  the  year,  the  total  reduction  of  Federal  Reserve  Bank 
stock  from  this  source  amounting  to  $45,400.00. 

Twelve  new  national  banks  have  been  organized  during 
the  year.  Applications  for  membership  from  sixty-three  State 
Banks  have  been  approved  during  the  same  period.  Of  these 
fifty-one  have  paid  in  their  capital  stock  and  reserve.  Three 
have  paid  in  their  capital  only.  The  remaining  nine  were 
approved  so  recently  that  their  payments  could  not  be  made 
before  the  first  of  the  year. 

Fifty-two  banks  were  transferred  to  this  District  from  the 
Minneapolis  District  at  the  beginning  of  the  year.  Member¬ 
ship  December  31,  1916,  993;  December  1,  1917,  1,100. 

The  net  increase  in  the  stock  of  the  Federal  Reserve  Bank 
of  Chicago,  from  all  sources,  during  the  year  has  been 
$2,408,150. 

A  complete  list  of  State  Bank  members  will  be  found  in 
the  appendix. 
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The  prospect  for  a  branch  of  the  Federal  Reserve  Bank  at 
Detroit,  Michigan,  has  had  a  stimulating  effect  on  State  Bank 
membership  in  that  City.  In  November  a  special  session  of 
the  Michigan  Bankers’  Association  was  held  at  Lansing, 
Michigan,  at  the  instance  of  the  Governor  of  the  State,  the 
Bank  Commissioner  and  the  President  of  the  Bankers’  Asso¬ 
ciation,  for  the  special  purpose  of  arousing  interest  amongst 
State  Banks  concerning  membership  in  the  Federal  Reserve 
System.  Addresses  were  made  at  this  session  by  the  above- 
named  officials  and  also  by  Mr.  Frederick  R.  Fenton,  Federal 
Reserve  Chairman  for  Michigan,  and  the  results  were  most 
gratifying  as  will  be  seen  by  the  increased  membership  from 
that  State. 

The  appeal  of  the  President  of  the  United  States  urging 
State  Banks  to  join  the  System  has  not  up  to  this  time  met 
with  a  generous  response. 

Two  or  three  of  the  larger  State  institutions  in  Chicago, 
and  a  few  scattering  banks  throughout  the  district,  came  in 
as  a  direct  result  of  that  appeal.  There  are,  however,  ap¬ 
proximately  2,000  State  Banks  in  the  district  which  are 
eligible  for  membership  and  less  than  100  applications  all 
told  have  been  received  up  to  this  time.  It  is  nevertheless 
evident  that  greater  interest  in  this  subject  is  being  mani¬ 
fested  throughout  the  district  than  heretofore.  Many  of  the 
larger  State  institutions  are  seriously  considering  the  matter 
and  some  of  them  have  signified  their  intention  of  applying 
for  membership  in  the  near  future. 

BANKING  QUARTERS 

The  Federal  Reserve  Bank  of  Chicago  has  very  inadequate 
quarters,  both  as  to  working  space  and  vault  capacity.  At 
the  present  time  the  bank  is  occupying  space  in  four  different 
buildings  in  Chicago.  The  Executive  Committee  has  been 
instructed  to  investigate  the  question  of  new  and  adequate 
quarters  for  the  bank,  but  there  is  nothing  available  in  Chi¬ 
cago  at  the  present  time  and  no  one  seems  willing  to  take 
the  responsibility  of  constructing  an  entirely  new  building 
until  after  the  war  is  over. 
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BRANCHES 

The  Board  of  Directors  at  its  regular  meeting  on  Novem¬ 
ber  27  authorized  the  establishment  of  a  branch  of  the  Fed¬ 
eral  Reserve  Bank  of  Chicago,  to  be  located  in  the  City  of 
Detroit,  Michigan. 

The  following  named  have  been  chosen  as  Directors  of 
said  branch : 

Mr.  Robert  B.  Locke,  at  present  Manager  of  the  De¬ 
troit  Clearing  House  Association ; 

Mr.  John  Ballantyne,  President  of  the  Merchants’  Na¬ 
tional  Bank,  Detroit; 

Mr.  Charles  H.  Hodges,  President,  Detroit  Lubricator 
Co.,  Detroit; 

Mr.  Emory  W.  Clark,  President  of  the  First  &  Old 
Detroit  National  Bank; 

Mr.  Julius  H.  Haass,  President  of  the  Wayne  County 
&  Home  Savings  Bank,  Detroit; 

Mr.  Robert  B.  Locke  will  be  Manager  of  the  branch. 

It  is  the  expectation  that  this  branch  will  be  formally 
opened  for  business  shortly  after  the  first  of  the  year. 

PUBLICITY  WORK 

The  publicity  work  of  the  bank  during  the  past  year  has 
been  conducted  through  personal  interviews,  correspondence 
and  attendance  by  the  bank’s  officers  at  many  bankers’  con¬ 
ventions  and  group  meetings.  The  monthly  business  reports 
of  the  bank  have  been  circulated  as  Bulletins.  A  special 
pamphlet  on  “Trade  Acceptances,”  has  been  printed  and 
widely  circulated,  and  Mr.  Clarke  Washburne,  Assistant 
Cashier,  has  made  a  number  of  informal  talks  to  various  trade 
organizations  on  that  subject. 

VISIT  OF  THE  GOVERNOR  OF  THE  BANK  OF 

ENGLAND 

On  May  8th,  Chicago  and  the  Federal  Reserve  Bank  were 
honored  by  a  visit  from  Lord  Cunliffe,  Governor  of  the  Bank 
of  England.  He  attended  one  of  the  regular  meetings  of  the 
Board  of  Directors  and  expressed  himself  as  greatly  inter¬ 
ested  in  our  methods. 
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OPERATIONS  OF  THE  FEDERAL  RESERVE  COLLEC¬ 
TION  SYSTEM,  JAN.  1,  1917,  TO  DEC.  31,  1917. 

7, 532,366  items  have  been  handled  during  the  year  as 
follows : 

Service 

Cost  Cost  Charge 
per  per  per 

Items  Amount  Total  Cost  Item  $1,000  Item 


Items  on  banks  in  Chicago . .  1,807,728  $3,985,878,000  $  7,200.00  $  .004  $  .0018  $  .0 

Items  on  banks  in  District 

outside  of  Chicago .  4,362,436  987,821,000  )  .0125  .0518  1 

Items  on  banks  in  other  dis-  1  60,885.87  \  .  015 

tricts .  511,438  187,450,000  )  .0125  .0518  j 

Government  Checks .  850,764  202,461,000  4,800.00  .0056  .0237  .0 


7,532,366  $5,363,610,000  $72,885.87  $  .00967  $  .0136 

The  disbursements  or  expenses  of  the  Transit  Department 
made  necessary  by  and  in  connection  with  the  handling  of 
items  drawn  on  “banks  in  district  outside  of  Chicago/’  and 
“items  on  banks  on  other  districts/’  total  $60,885.87,  while 
the  net  service  charges  at  one  and  one-half  cents  per  item 
assessed  against  the  member  banks  and  other  Federal  Re¬ 
serve  Banks  covering  same,  total  $62,449.87,  a  net  profit  in 
handling  these  two  classes  of  Transit  items  during  the  year 
of  $1,564.00. 

Adding,  however,  the  cost  of  handling  items  on  banks  in 
Chicago  ($7,200)  and  Government  checks  ($4,800)  it  increases 
the  total  expenses  ($12,000)  to  a  total  of  $72,885.87,  or  a  net 
cost  for  the  year  in  handling  the  above  four  classifications  of 
$10,436. 

The  bank  has  handled  a  small  amount  of  collections,  drafts, 
notes,  etc.,  for  its  customers  during  the  year  on  a  basis  of 
actual  cost. 

But  one  non-member  bank  carrying  an  account  with  the 
Federal  Reserve  Bank  is  making  use  of  its  collection  system. 

FEDERAL  RESERVE  TRANSFER  AND  EXCHANGE 

DRAFTS 

During  the  year  five  banks  in  this  district  have  ordered  a 
supply  of  Federal  Reserve  transfer  and  exchange  drafts.  But 
one  of  the  banks  is  using  the  plan. 

Twelve  member  banks  in  other  districts  have  drawn  Fed¬ 
eral  reserve  transfer  drafts  on  this  bank.  The  total  trans¬ 
actions  have  been  small. 
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GOLD  SETTLEMENT  FUND 

A  complete  statement  showing  the  volume  of  transactions 
through  this  fund  on  a  basis  of  weekly  averages  appears  in 
the  appendix. 

FEDERAL  RESERVE  NOTES 

The  Federal  Reserve  Agent  maintains  in  Chicago  con¬ 
stantly  a  reserve  supply  of  Federal  Reserve  Notes  amount¬ 
ing  to  $41,500,000.  There  is  held  in  the  Sub-treasury  in  Chi¬ 
cago  an  additional  reserve  supply  of  Federal  Reserve  Notes 
amounting  to  $26,160,000,  and  in  Washington,  printed  or  in 
process  of  printing,  in  round  numbers,  $185,000,000,  it  being 
the  desire  of  the  Board  of  Directors  to  keep  always  in  sight 
a  total  reserve  stock  of  over  $250,000,000.  In  addition  to  the 
above,  there  are  $5,000,000  of  Federal  Reserve  Bank  Notes 
printed  and  held  in  stock  in  Washington.  Detail  of  these 
issues  is  given  in  the  appendix. 

NON-MEMBER  BALANCES— CHICAGO  CLEARINGS 

During  the  summer  a  plan  was  agreed  upon  whereby  all 
non-member  banks  belonging  to  the  Chicago  Clearing  House 
should  open  accounts  with  the  Federal  Reserve  Bank,  and 
Clearing  House  balances  be  settled  by  certified  check  on  the 
Federal  Reserve  Bank.  This  plan  became  operative  Septem¬ 
ber  1st,  and  seems  to  have  worked  to  the  satisfaction  of  all 
concerned.  Eleven  non-member  banks  at  that  time  opened 
accounts  with  the  Federal  Reserve  Bank.  Four  of  these  have 
since  that  date  entered  the  Federal  Reserve  System,  leaving 
seven  non-member  banks  still  carrying  balances  with  us. 
These  balances  total  about  $5,000,000,  on  the  average.  One 
of  the  non-member  banks  is  using  the  Federal  Reserve  Col¬ 
lection  System. 

PERMITS  TO  ACCEPT  UP  TO  100% 

During  the  current  year  the  Federal  Reserve  Board  has 
granted  to  The  National  Bank  of  the  Republic  of  Chicago, 
and  the  Continental  and  Commercial  National  Bank  of  Chi¬ 
cago,  the  right  to  accept  up  to  one  hundred  per  cent,  of  their 
capital  and  surplus. 
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FIDUCIARY  POWERS 

Permits  have  been  issued  during  the  year  to  a  number  of 
institutions  for  the  exercise  of  various  trust  functions  which 
are  permitted  under  the  Federal  Reserve  Act.  A  detailed  list 
of  these  permits  appears  in  the  appendix. 

RESERVES 

Fluctuation  in  reserves  during  the  year  is  indicated  as  fol¬ 
lows  : 

Against  Deposits: 

Gold . High  81.5%  on  February  2,1917. 

Gold . Low  50.9%  on  June  20,1917. 

Gold  and  Lawful  Money.  . .  .High  83.2%  on  February  2,  1917. 

Gold  and  Lawful  Money . Low  52.2%  on  June  20,  1917. 

Against  Federal  Reserve  Notes: 

Gold . High  157.0%  on  January  2,  1917. 

Gold . Low  59.5%  on  Nov.  23,1917. 

Against  Combined  Note  and  Deposit  Liability: 

Cash  Reserve . High  85.9%  on  February  2,1917. 

Cash  Reserve . Low  60.6%  on  Nov.  23,  1917. 

_ 

DIVIDENDS  AND  EARNINGS 

During  the  year  dividends  amounting,  in  all,  to  12  per  cent. 
(12%)  have  been  paid.  All  dividends  accrued  to  December 
31,  1917,  are  therefore  paid  in  full.  Also  payment  to  the  U.  S. 
Treasury  of  its  pro-rata  of  surplus  earnings  has  been  made, 
amounting  to  $215,799.18. 

Furniture  and  fixtures,  depreciation  on  bonds  and  the  cost 
of  Federal  Reserve  Notes  issued  to  the  bank  have  all  been 
charged  off  in  full.  A  detailed  statement  of  Profit  and  Loss 
appears  in  the  appendix. 

LOANS  AND  REDISCOUNT  OPERATIONS 

3,747  applications  for  loans  and  rediscount  approved  amount¬ 
ing  to  $524,377,167.01  at  3%  to  5^%  basis  from  541  banks  as 
follows : 

156  banks . $287,515,277.88 

88  banks . 28,124,689.39 

198  banks .  53,912,233.29 

51  banks .  92,127,979.10 

48  banks .  62,696,987.35 

541  banks  $524,377,167.01 

Trade  Acceptances  amounting  to  $429,845.19  are  included 
in  the  above  total. 

Loans  and  Rediscounts  secured  by  Liberty  Bonds  and 
Treasury  Certificates  of  Indebtedness  amounting  to  a  total 
of  $191,757,389.66  are  also  included  in  the  above  figures. 


Illinois. . . 
Indiana . . 

Iowa . 

Michigan . 
Wisconsin 
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OPEN  MARKET  OPERATIONS 
Investments 

r. '  • 

Municipal  warrants  amounting  to  $2,164,488.64,  represent¬ 
ing  the  obligations  of  seven  municipalities,  all  maturing  within 
six  months,  were  purchased  during  the  year  at  2f%  to  4%. 

Acceptances 

$66,7 14,060.14  in  Bankers’  Acceptances  and  Foreign  Trade 
Acceptances  were  purchased  during  the  year  at  2 \°/o  to  4%,  all 
represented  by  bills  drawn  in  connection  with  imports  or 
exports;  these  being  acceptances  by  eighty-nine  institutions 
of  known  responsibility  and  purchased  in  the  open  market. 

U.  S.  Government  Bonds 

$1,461,500  2%  Consols  and  Panamas  were  purchased  and 
converted  during  the  year. 

$39,524,260  3J%  Liberty  Loan  Bonds  were  purchased  and 
sold  by  the  bank  during  the  year. 

Treasury  Certificates  of  Indebtedness  Purchased  by  the  Bank 


Date  Amount  Rate 

March  31 .  $  5,000,000  2% 

April  25 .  785,000  3  % 

May  10 .  1,252,000  3  % 

August  9 .  1,000,000  31% 

August  28 .  1,000,000  31% 

September  17 .  2,060,000  31% 

September  26 .  5,150,000  4  % 

October  18 .  250,000  4  % 


$  16,497,000 

The  above  figures  include  the  bank’s  own  direct  subscrip¬ 
tions  to  the  various  issues. 

FISCAL  AGENCY  OPERATIONS 
FIRST  LIBERTY  LOAN 

When  the  Secretary  of  the  Treasury  offered  the  first  issue 
of  two  billion  dollars  of  3J%  bonds,  a  meeting  of  representa¬ 
tives  of  prominent  banks,  trust  companies  and  bond  houses 
was  called  to  consider  ways  and  means  for  its  sale.  There 
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were  present  at  this  meeting  some  fifty  or  sixty  representa¬ 
tives.  This  body  appointed  an  Executive  Committee,  which 
committee  in  turn  organized  itself  into  a 

Publicity  Committee. 

The  Publicity  Committee  took  charge  of  the  selling  cam¬ 
paign  and  appointed  an  assistant  to  the  Chairman,  a  corre¬ 
sponding  secretary  and  a  recording  secretary.  The  assistant 
to  the  Chairman  was  the  active  officer  in  the  conduct  of  the 
campaign. 

Another  important  committee  appointed  was  the 

Distribution  Committee, 

which  consisted  of  a  Chairman  and  six  other  members,  one 
being  named  for  each  state  in  the  district  and  one  for  the 
Chicago  territory. 

These  chairmen  for  the  various  sections  secured  the  serv¬ 
ices  of  several  hundred  experienced  bond  salesmen  and  sent 
them  out  all  over  the  District,  building  up  working  organ¬ 
izations  in  every  section.  These  organizations  were  by  coun¬ 
ties,  cities  and  towns.  The  Chairman  for  Chicago  organized 
a  flying  squadron  of  several  hundred  volunteers  and  these 
men  made  an  office-to-office  canvass  within  the  “loop  district.” 

Amongst  other  committees  covering  District-wide  activi¬ 
ties  were  the  following :  Public  speakers,  advertising,  foreign 
language  papers,  posters,  insurance  companies,  churches, 
moving  pictures  and  Four-Minute  men,  fraternal  societies, 
public  utilities,  etc. 

The  Governors  of  all  five  states  united  in  issuing  proclama¬ 
tions  making  one  week  “Liberty  Loan  Week”. 

Partial  payment  plans  were  devised  for  banks  and  other 
organizations  to  carry  those  subscribers  who  were  not  pre¬ 
pared  to  meet  their  subscriptions  in  full. 

Secretary  McAdoo  visited  the  District  during  the  cam¬ 
paign  and  spoke  in  several  cities. 

The  District's  quota  of  bonds  was  over-subscribed. 
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SECOND  LIBERTY  LOAN 

This  campaign  was  organized  by  an  executive  committee 
composed  of  the  same  members  as  the  former  executive  and 
publicity  committees  and  with  the  same  chairman  as  the  old 
publicity  committee.  Several  additions  were  made,  however, 
to  the  membership  before  the  campaign  began.  An  Execu¬ 
tive  Secretary  was  chosen  and  placed  in  active  charge  of  the 
campaign. 

The  active  work  of  the  campaign  was  carried  on  under  the 
following  divisions : 

Department  of  Sales 
Department  of  Publicity 
Department  of  Public  Speaking 
Woman’s  Work. 

Additional  committees  covering  District-wide  activities 
were  appointed  as  in  the  first  campaign,  and  the  same  chair¬ 
men  served  as  before  for  Chicago  and  the  various  states.  The 
unit  of  organization  for  the  second  campaign  was  the  county, 
and  this  organization  was  subdivided  so  as  to  reach  down 
to  the  city,  the  town,  the  school  district,  and  in  some  cases 
the  voting  precinct.  In  addition  thereto,  all  of  the  larger 
cities  formed  their  own  organizations.  Volunteer  workers 
from  banks,  bond  houses,  stock  exchange  firms,  commercial 
paper  houses,  insurance  companies,  and  so  on,  canvassed  the 
entire  District,  encouraging  local  workers  and  doing  pioneer 
work  in  indifferent  communities. 

In  each  State  an  Advisory  Committee  was  formed,  con¬ 
sisting  of  the  Governor,  the  State  Superintendent  of  Banks, 
the  President  of  the  State  Bankers  Association  and  repre¬ 
sentatives  of  labor,  religion,  agriculture,  commerce,  industry, 
State  Council  of  Defense  and  others. 

The  District’s  quota  of  the  four  billions  of  bonds  offered 
was  over-subscribed. 

The  work  of  the  Second  Liberty  Loan  campaign  was  much 
better  organized  and  more  efficiently  conducted  than  that  of 
the  first. 

It  is  a  matter  of  regret  that  space  forbids  personal  recog¬ 
nition  of  the  many  workers  and  instrumentalities  co-operating 
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toward  the  success  of  the  two  campaigns.  They  are  numbered 
by  the  thousands.  Their  names  are  on  file  with  the  Federal 
Reserve  Bank  and  the  result  of  their  effective  labors  will  not 
be  forgotten.  A  list  of  officers  and  executive  committees  is 
given  in  the  appendix. 

GOVERNMENT  BOND  DEPARTMENT 

The  Federal  Reserve  Bank  organized  a  Government  Bond 
Department  through  which  the  actual  accounting  for  and 
distribution  of  Liberty  Bonds  has  been  handled.  A  state¬ 
ment  of  the  expenses  of  this  department  appears  in  the 
appendix. 

In  the  appendix  will  also  be  found  an  exhibit  of  the  result 
of  both  the  first  and  second  Liberty  Loan  campaigns. 

TREASURY  CERTIFICATES  OF  INDEBTEDNESS 

A  table  showing  the  sales  of  the  different  issues  of  these 
certificates  will  be  found  in  the  appendix. 

WAR  SAVINGS  CERTIFICATES 

The  Secretary  of  the  Treasury  has  designated  the  Federal 
Reserve  Banks  as  fiscal  agents  for  the  distribution  of  War 
Savings  Certificates  and  Stamps.  The  Federal  Reserve  Banks 
become  the  warehouses  to  which  banks,  express  companies, 
railways,  and  other  authorized  agents  go  to  receive  their  sup¬ 
plies  and  to  whom  they  account  for  the  proceeds. 

Up  to  and  including  December  31  the  Federal  Reserve 
Bank  of  Chicago  has  accounted  for  $915,725.00  par  value  from 
the  proceeds  of  these  certificates. 

DEPOSITORIES  FOR  PROCEEDS  OF  LIBERTY 
BONDS  AND  TREASURY  CERTIFICATES 

Many  banks  throughout  the  District  qualified  as  deposi¬ 
tories  under  the  regulations  prescribed  by  the  Treasury  De¬ 
partment.  In  order  to  accommodate  the  various  sections  of 
the  District,  securities  committees  and  custodians  for  col¬ 
lateral  were  appointed  in  each  state,  serving  without  com¬ 
pensation. 

A  list  of  such  securities  committees  and  custodians  appears 
in  the  appendix. 
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IN  CONCLUSION 

The  Federal  Reserve  System  has  already  justified  the  ex¬ 
pectation  of  those  who  were  instrumental  in  framing  the  Act 
and  responsible  for  its  enactment.  Through  it,  the  reserves 
of  the  country  have  been  largely  mobilized  and  much  of  the 
free  gold  brought  into  its  coffers.  As  a  result  of  its  estab¬ 
lishment  public  confidence  exists  and  the  integrity  of  our 
business  fabric  has  been  maintained,  although  our  country 
has  entered  upon  what  is  perhaps  the  most  momentous  epoch 
in  its  history. 

In  all  this,  the  Federal  Reserve  Bank  of  Chicago  has  borne 
its  part.  With  all  other  Federal  Reserve  Banks,  its  note 
issues  have  largely  increased  during  the  year.  Much  of  this 
increase  has  been  directly  against  gold,  and  the  greater  de¬ 
mands  of  business  have  necessitated  the  remainder. 

The  Board  of  Directors  of  this  bank,  slow  in  the  beginning 
to  make  use  of  this  issue  power,  have  not  hesitated  to  avail 
themselves  of  it  when  the  situation  demanded,  and  yet  fur¬ 
ther  use  of  it  will  be  inevitable  during  the  continuance  of  the 
war.  The  problem  of  differentiating  between  necessary  ex¬ 
pansion  on  the  one  hand  and  dangerous  inflation  on  the  other 
is  yet  to  be  solved.  The  wise  conservatism  which  has  thus 
far  directed  the  operation  of  the  Federal  Reserve  Banks  and 
the  administration  of  the  System  may  be  trusted  to  handle 
this  situation  in  a  satisfactory  manner  when  it  is  presented 
for  solution. 
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EXHIBIT  1 

Federal  Reserve  Bank  of  Chicago 
COMPARATIVE  YEARLY  STATEMENT 


Assets  Dec.  31  1917 

Bills  discounted — Members . $105,923, 175.99 

Bills  discounted — Bought .  9,182,429.93 

U.  S.  Bonds  and  Notes .  10,384,600.00 

Investments . 


Dec.  31,  1916 
$  4,437,460.35 
10,337,161.09 
10,375,100.00 
1,325,760.88 


Total 


$125,490,205.92  $  26,475,482.32 


Interest  accrued  on  U.  S.  Bonds  and  Notes  .$  63,695.00 

Premium  on  U.  S.  bonds . 

Liberty  Loan  Bonds — $10.00  Part.  Ctfs .  163,100.00 

Furniture  and  Fixtures . 

Cost  of  Unissued  Federal  Reserve  Notes. . . 

Due  from  Member  Banks — Overdrafts .  330,615.85 

Due  from  Federal  Reserve  Banks .  5,992,720.41 

Federal  Reserve  Banks — Transfers  Bought.  8,178,412.26 

Transit  and  Exchanges  for  C.  H .  19,868,657.09 

Federal  Reserve  and  National  Bank  Notes.  10,635,500.00 

Gold  Coin  and  Gold  Certificates .  32,189,305.00 

Bank  of  England,  Sterling  Gold  Account.. . .  7,350,000.00 

Other  Lawful  Money .  963,872.27 

Gold  Settlement  Fund .  58,960,460.00 

Gold  with  Federal  Reserve  Agent .  130,723,530.00 

5%  Redemption  Fund . 646,490.00 


50,896.48 

193,311.66 

28,304.53 

67,957.83 

1,723.57 

29,913,819.08 

4,692,553.71 

2,986,185.00 

27,600,625.00 

396,102.95 

26,183,000.00 

200,000.00 


Total  Cash  Reserve . $230,833,657.27 

Other  Assets .  349,181.34 


$  54,379,727.95 


$401,905,745.14 


Liabilities - 

Capital  Paid  in . $  9,091,700.00 

Surplus .  215,799.18 

Profit  and  Loss . 

Discount  on  U.  S.  Bonds .  77,603.50 

Unearned  Discount .  318,087.33 

Unearned  Interest — Investments . 

Reserved  for  Sundry  Expenses .  4,833.62 

Difference  Account .  254.61 

Federal  Reserve  Notes  Outstanding .  190,788,530.00 

Federal  Reserve  Bank  Drafts .  1,471,347.45 

Liberty  Loan — $10.00  Part.  Ctfs.  Sold .  163,100.00 

Uncollected  Funds .  18,183,306.82 

U.  S.  Government  Deposits .  3,052,436.84 

Due  to  Federal  Reserve  Banks .  6,165,983.77 

Due  to  Member  Banks — Reserves .  169,174,348.05 

Due  to  Non-Member  Clearing  Banks .  3,198,413.97 


$118,789,962.13 


$  6,683,550.00 

61,978.07 

46,451.23 

6,051.22 

5,391.08 


2,045,784.95 

14,550,742.93 

95,390,012.65 


$401,905,745.14  $118,789,962.13 


Gold  Reserve  against  net  deposit  liability . . 
Cash  Reserve  against  net  deposit  liability . . 
Gold  Reserve  against  Federal  Reserve  Notes 
in  circulation . 


59.2% 

59.7% 


69.8% 

70.3% 

158.0% 


72.7% 
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EXHIBIT  2 

Federal  Reserve  Bank  of  Chicago 

EARNINGS  AND  EXPENSES  FOR  CALENDAR  YEAR  1917 
ALSO  PROFIT  AND  LOSS  ON  DECEMBER  31,  1917 


Earnings  for  1917 . $2,020,714.10 

Net  service  charges  in  excess  of  Transit  Depart¬ 
ment  disbursement .  1,564.00 


Total . 

Expense  of  operation  of  bank  proper  . $  320.357.29 

Cost  of  Federal  Reserve  currency  issued  (inch 

expressage,  insurance,  etc.) .  157,510.57 

Cost  of  Federal  Reserve  currency  unissued, 

charged  off .  43,001.01 

Miscellaneous  charges  account  note  issues .  2,314.11 

Depreciation  on  furniture  and  equipment .  32,225.53 

Depreciation  U.  S.  Bonds .  237,118.24 


Total 


Net  earnings  for  year . 

Profit  and  loss,  January  1,  1917 . 

Amount  paid  by  Federal  Reserve  Bank,  Minne¬ 
apolis,  January  30,  1917,  to  equalize  stock  of 
said  bank  transferred  to  Federal  Reserve 
Bank,  Chicago,  capital  stock . 

Total . 


Dividends  Paid: 

Date  paid,  6/29/17;  period  covered,  1/1/16  to 

6/30/16,  inclusive;  amount .  $205,710.22 

Date  paid,  12/28/17;  period  covered,  7/1/16  to 

12/31/17,  inclusive;  amount .  654,347.08 

Interest  paid  on  stock  surrendered .  2,200.98 

Profit  and  loss,  December  31,  1917 . 

Distribution  of  Profit  and  Loss: 

One-half  of  balance  12/31/17  remitted  to 
United  States  Treasury — Franchise  tax  paid 
U.  S.  Government .  215,799.18 


One-half  of  balance  transferred  to  Surplus 
Fund .  215,799.18 


$2,022,278.10 


$  792,526.75 

1,229,751.35 

61,978.07 


2,127.22 

$1,293,856.64 


862,258.28 

431,598.36 


431,598.36 


EXHIBIT  3 

Member  Banks  in  Seventh  Federal  Reserve  District  to  Whom  Permits  Have 
Been  Granted  for  the  Exercise  of  Trust  Powers 

Date  of  Permit 


Anderson . Indiana . . 

Batesville . Indiana . . 

Battle  Creek . Michigan 

Battle  Creek . Michigan 

Bay  City . Michigan 

Beaver  Dam. ....  .Wisconsin 

Belvidere . Illinois.  . 

Benton  Harbor. . .  .Michigan 

Birmingham . Michigan 

Bloomington . Illinois.  . 

Boone . . Iowa. . .  . 


.Peoples  State  National  Bank.  June  8,  1915 

.First  National  Bank . Sept.  13,  1916 

.Central  National  Bank . Oct.  6,1917 

.Old  National  Bank . April  29,  1915 

.First  National  Bank . April  13,  1915 

. .  .Old  National  Bank . April  29,  1915 

.Second  National  Bank . April  29,  1915 

.Farmers  &  Merchants  Natl. 

Bank . Aug.  18,  1917 

.First  National  Bank . Sept.  22,  1917 

.State  National  Bank . Jan.  18,  1916 

.First  National  Bank . Oct.  9,1916 
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Date  of  Permit 

Boyne  City . Michigan.  .  .First  National  Bank . June  1,  1915 

Brazil . Indiana . First  National  Bank . Oct.  13,  1916 

Brazil . Indiana . Riddell  National  Bank . April  29,  1915 

Brookville . Indiana . Franklin  County  Natl.  Bank.. Sept.  30,  1915 

Brookville . Indiana . National  Brookville  Bank.  . .  .Aug.  23,  1916 

Casey . Illinois . First  National  Bank . Dec.  30,  1915 

Cedar  Rapids . Iowa . Cedar  Rapids  National  Bank. May  9,  1916 

Cedar  Rapids . Iowa . Merchants  National  Bank.  . .  .April  24,  1915 

Chicago . Illinois . National  City  Bank . Aug.  9,  1915 

Clarence . Iowa . First  National  Bank . April  19,  1916 

Clinton . Iowa . City  National  Bank . Nov.  8,  1915 

Coon  Rapids . Iowa . First  National  Bank . Dec.  29,  1916 

Council  Bluffs.  .  .  .Iowa . City  National  Bank . June  8,  1915 

Council  Bluffs.  .  .  .Iowa . First  National  Bank . Mar.  9,  1917 

Crawfordsville. . .  .Indiana . Citizens  National  Bank . May  5,  1917 

Decatur . Illinois . Millikin  National  Bank . Jan.  18,  1916 

Decorah . Iowa . National  Bank  of  Decorah. . .  .Sept.  20,  1917 

Des  Moines . Iowa . Des  Moines  National  Bank.  .  .July  20,  1916 

Dubuque . Iowa . First  National  Bank . May  5,  1917 

Dyer . Indiana . First  National  Bank . June  8,  1915 

Emmetsburg . Iowa . Emmetsburg  National  Bank.  .May  5,  1917 

Flint . Michigan: .  .First  National  Bank . Dec.  26,  1917 

Fonda . Iowa . First  National  Bank . July  26,  1915 

Franklin . Indiana . Franklin  National  Bank . July  26,  1915 

Freeport . Illinois . First  National  Bank . April  26,  1915 

Gladbrook . Iowa . First  National  Bank . Aug.  27,  1917 

Grand  Rapids . Michigan.  .  .Old  National  Bank . April  29,  1915 

Greencastle . Indiana . First  National  Bank . Oct.  9,  1916 

Humboldt . Iowa . First  National  Bank . Jan.  18,  1916 

Independence . Iowa . First  National  Bank . Aug.  26,  1915 

Indianola . Iowa . First  National  Bank . Jan.  18,  1916 

Janesville . Wisconsin..  .First  National  Bank . May  5,  1915 

Joliet . Illinois . First  National  Bank . April  15,  1915 

Kanawha . Iowa . First  National  Bank . Jan.  25,  1917 

Kokomo . Indiana . Citizens  National  Bank . Jan.  26,  1916 

Kokomo . Indiana . FI oward  National  Bank . Aug.  26,  1915 

Lansing . Michigan.  .  .Capital  National  Bank . Aug.  15,  1917 

La  Porte . Indiana . First  National  Bank . June  8,  1915 

Le  Mars . Iowa . First  National  Bank . July  20,  1916 

Liberty . Indiana . Union  County  National  Bank. June  4,  1915 

Logansport . Indiana . First  National  Bank . Oct.  13,  1916 

Macomb . Illinois . Union  National  Bank . April  13,  1915 

Manchester . Iowa . First  National  Bank . Dec.  1,  1917 

Marengo . Iowa . First  National  Bank . Oct.  9,  1916 

Marion . Indiana . First  National  Bank . Aug.  26,  1915 

Marion . Indiana . Marion  National  Bank . Feb.  21,  1916 

Marseilles . Illinois . First  National  Bank . April  13,  1915 

Mattoon . Illinois . National  Bank  of  Mattoon. . .  .Dec.  29,  1916 

Michigan  City. . .  .Indiana . Merchants  National  Bank.  . .  .Oct.  18,  1916 

Mishawaka . Indiana . First  National  Bank . Mar.  7,  1917 

Monroe . Wisconsin..  .First  National  Bank . April  29,  1915 

Monrovia . Indiana . First  National  Bank . Oct.  6,  1917 

Montezuma . Iowa . First  National  Bank . Oct.  9,  1916 

Moweaqua . Illinois . First  National  Bank . Jan.  17,  1916 

Muncie . Indiana . Merchants  National  Bank.  . .  .Mar.  14,  1917 

Odebolt . Iowa . First  National  Bank . Sept.  13,  1915 

Oskaloosa . Iowa . Oskaloosa  National  Bank . Jan.  17,  1916 

Peterson . Iowa . First  National  Bank . Aug.  10,  1916 

Petoskey . Michigan. .  .First  National  Bank . Dec.  2,  1915 
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Date  of  Permit 

Port  Huron . Michigan. .  .First  National  Bank . Feb.  23,  1916 

Red  Oak . Iowa . First  National  Bank . June  15,  1917 

Richmond . Indiana . First  National  Bank . April  29,  1915 

Richmond . Indiana . Second  National  Bank . April  24,  1915 

Rochester . Indiana . First  National  Bank . Oct.  18,  1916 

Rochester . Michigan. .  .First  National  Bank . July  26,  1915 

Rockford . Illinois . Rockford  National  Bank . June  1,  1915 

Rockford . Illinois . Third  National  Bank . April  29,  1915 

Rockville . Indiana . Rockville  National  Bank . June  8,  1915 

Rushville . Indiana . Rush  County  National  Bank.  .April  13,  1915 

Rushville . Indiana . Rushville  National  Bank . June  8,  1915 

Russiaville . Indiana . First  National  Bank . April  29,  1915 

St.  Clair  Heights. Michigan. .  .Michigan  National  Bank . Feb.  21,  1916 

Saginaw . Michigan.  .  .Second  National  Bank . April  15,  1915 

Sheridan . Indiana . Farmers  National  Bank . April  7,  1916 

Sheridan . Indiana . First  National  Bank . Dec.  27,  1916 

Sibley . Iowa . First  National  Bank . April  13,  1915 

Sioux  Rapids . Iowa . First  National  Bank . Mar.  28,  1916 

South  Bend . Indiana . First  National  Bank . Feb.  21,  1916 

Stanton . Iowa . First  National  Bank . Aug.  9,  1916 

Story  City . Iowa . First  National  Bank . June  8,  1915 

Tipton . Indiana . Citizens  National  Bank . Sept.  13,  1915 

Traverse  City.  .  .  .Michigan. .  .First  National  Bank . Nov,  8,  1915 

Valparaiso . Indiana . Farmers  National  Bank . May  14,  1915 

Wabash . Indiana . Farmers  &  Merchants  Natl. 

Bank . Dec.  2,  1915 

Waterloo . Iowa . Commercial  National  Bank. .  .Aug.  9,  1915 

Waterloo . Iowa . Leavitt  &  Johnson  Natl.  BankDec.  29,  1916 

Waukesha . Wisconsin..  .National  Exchange  Bank . April  24,  1915 

Waverly . Iowa . First  National  Bank . June  15,  1917 

Webster  City . Iowa . Farmers  National  Bank . June  8,  1915 

Whiteland . Indiana . Whiteland  National  Bank.  .  .  .Nov.  25,  1916 

Wilkinson . Indiana . Farmers  National  Bank . July  1,  1915 

National  Banks  in  the  State  of  Illinois  are  not  as  yet  exercising  trust 
powers.  It  is  understood  that  the  Supreme  Court  of  the  State  is  shortly 
to  pass  on  a  test  case  now  pending,  to  determine  whether  the  state  laws 
permit  the  exercise  of  such  powers  by  national  banks. 


EXHIBIT  4 

STATE  MEMBER  BANKS 
Seventh  Federal  Reserve  District 


Illinois 

Chicago .  Austin  State  Bank. 

Chicago . *Central  Trust  Company  of  Illinois  (1914). 

Chicago .  Chicago  Savings  Bank  &  Trust  Company. 

Chicago .  First  Trust  &  Savings  Bank. 

Chicago .  Foreman  Bros.  Banking  Company. 

Chicago .  Harris  Trust  &  Savings  Bank. 

Chicago .  Hyde  Park  State  Bank. 

Chicago .  Kaspar  State  Bank. 

Chicago .  Merchants  Loan  &  Trust  Company. 

Chicago .  Noel  State  Bank. 

Chicago . .  Standard  Trust  &  Savings  Bank. 

Chicago .  State  Bank  of  Chicago. 

Chicago .  Union  Trust  Company. 

Chicago . .  United  State  Bank. 
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Illinois — Continued 

Cicero . Kirchman  State  Bank. 

Elmhurst . *Elmhurst  State  Bank  (1915). 

Evanston .  State  Bank  of  Evanston,  tjftl 

Joliet . Commercial  Trust  &  Savings  Bank  (1915). 

Joliet . Joliet  Trust  &  Savings  Bank.  '*■ 

Kewanee . Union  State  Savings  Bank  &  Trust  Company. 

Martinsville . JMartinsville  State  Bank. 

Oak  Park .  Suburban  Trust  &  Savings  Bank. 

Indiana 

Elkhart . St.  Joseph  Valley  Bank. 

Kentland .  Discount  &  Deposit  State  Bank. 

Iowa 

Cedar  Falls .  Security  Trust  &  Savings  Bank. 

Clinton .  Peoples  Trust  &  Savings  Bank. 

Des  Moines . Iowa  Loan  &  Trust  Company. 

Gilman .  Citizens  Savings  Bank. 

Mason  City .  Commercial  Savings  Bank. 

Ottumwa .  Ottumwa  Savings  Bank. 

Sioux  City . *Bankers  Loan  &  Trust  Company  (1916). 

Sutherland . fFirst  Savings  Bank. 

Vail . ^Farmers  State  Bank. 

Michigan 

Albion . Commercial  &  Savings  Bank  (1915). 

Charlotte .  Eaton  County  Savings  Bank. 

Detroit . ^American  State  Bank. 

Detroit .  Central  Savings  Bank. 

Detroit .  Detroit  Savings  Bank. 

Detroit .  Dime  Savings  Bank. 

Detroit .  First  State  Bank. 

Detroit . f Peninsular  State  Bank. 

Detroit .  Peoples  State  Bank. 

Detroit .  Wayne  County  &  Home  Savings'Bank. 

Flint . Citizens  Commercial  &  Savings  Bank. 

Flint .  Industrial  Savings  Bank. 

Flint .  Union  Trust  &  Savings  Bank. 

Fremont . JOld  State  Bank. 

Grand  Haven .  Grand  Haven  State  Bank. 

Grand  Rapids .  Grand  Rapids  Savings  Bank. 

Grand  Rapids . Kent  State  Bank. 

Hart . JOceana  County  Savings  Bank. 

Highland  Park . Highland  Park  State  Bank. 

Hudson .  Boies  State  Savings  Bank. 

Jackson .  Central  State  Bank. 

Jackson .  Union  Bank. 

Lansing . JLansing  State  Savings  Bank. 

Lapeer . Lapeer  Savings  Bank. 

Monroe . fB.  Dansard  &  Sons  State  Bank. 

Mt.  Pleasant . Exchange  Savings  Bank. 

Niles .  Niles  City  Bank. 

Petersburg .  H.  C.  McLachlin  &  Co.  State  Bank. 

Port  Huron .  St.  Clair  County  Savings  Bank. 

Rochester . JRochester  Savings  Bank. 

Romeo .  Romeo  Savings  Bank. 

Saugatuck . *Fruit  Growers  State  Bank  (1915). 

St.  Clair . JCommercial  &  Savings  Bank. 
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Wisconsin 

Clinton .  Citizens  Bank 

Madison . *Bank  of  Wisconsin  (1914). 

Milwaukee . ^American  Exchange  Bank. 

Milwaukee . *Badger  State  Bank  (1915). 

Milwaukee . Marshall  &  Ilsley  Bank. 


*Banks  which  joined  the  System  before  1917. 
fBanks  approved;  capital  paid;  reserve  not  paid. 
JBanks  approved;  capital  and  reserve  not  paid. 

Banks  Admitted  Previous  to  1917 


Illinois .  3 

Iowa .  1 

Michigan .  2  >. 

Wisconsin .  2 

Total .  8 

Banks  Admitted  During  1917 

Illinois . 19 

Indiana .  2 

Iowa .  8 

Michigan . 31 

Wisconsin . 3 


Total . 63 

Total  State  Banks  in  Federal  Reserve  System . 71 

Applications  in  process  of  examination . 22 


EXHIBIT  5 

FEDERAL  RESERVE  NOTES 
Notes  Outstanding  December  31,  1916 


683,839  5’s . $  3,419,195 

67,780  10’s .  677,800 

125,850  20’s .  2,517,000 

3,490  50’s .  174,500 

3,950  100’s .  395,000  $  7,183,495 


Notes  Issued  to  Bank  During  Year  1917 

3,496,000  5’s . $17,480,000 

6,924,000  10’s .  69,240,000 

4,004,000  20’ s . • .  80,080,000 

228,000  50’s .  11,400,000 

104,000  100’s .  10,400,000  $188,600,000 


Total .  $195,783,495 

Notes  Retired  During  Year  1917 

350,829  5’s . $  1,754,145 

147,853  10’s .  1,478,530 

76,212  20’s .  1,524,240 

3,923  50’s .  196,150 

419  100’s .  41,900  $  4,994,965 


Notes  outstanding  December  31,  1917. .  $190,788,530 
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Notes  Outstanding  December  31,  1917 


3,829,010  5’s . $19,145,050 

6,843,927  10’s .  68,439,270 

4,053,638  20’s .  81,072,760 

227,567  50’s .  11,378,350 

107,531  100’s .  10,753,100  $190,788,530 


Total  Notes  Retired  Since  Organization 


626,990  5’s . $  3,134,950 

156,073  10’s .  1,560,730 

86,362  20’s .  1,727,240 

4,433  50’s .  221,650 

469  100’s .  46,900  $  6,691,470 


Total  Notes  Returned  to  Agent  Since  Organization 


Unfit  Notes 


128,000  5’s . $  640,000 

Fit  Notes 

10  5’s . $  50 

30  20’s .  600 

5  50’s .  250 

1  100’s .  100  $  641,000 


$198,121,000 

Total  Notes  Issued  and  Reissued  Since  Organization 

4,584,010  5’s . $22,920,050 

7,000,000  10’s .  70,000,000 

4,140,030  20’ s .  82,800,600 

232,005  50’s .  11,600,250 

108,001  100’s .  10,800,100  $198,121,000 


Total  Notes  on  Hand  by  Agent  December  31,  1917 


1,236,000  5’s . $  6,180,000 

760,000  10’s .  7,600,000  . 

716,000  20’ s .  14,320,000 

100,000  50’s .  5,000,000 

44,000  100’s .  4,400,000  $  37,500,000 


EXHIBIT  6 

Federal  Reserve  Bank  of  Chicago 


TRANSACTIONS  THROUGH  THE  GOLD  SETTLEMENT 


FUND  WEEKLY 


(000’s  omitted) 


Week  Ending 
1917 

Jan.  3  . $ 

10  . 

17  . 

24  . 

31  . 


Debits 

Credits 

Balance 

36,705 

$  29,668 

$33,220 

42,545 

43,911 

31,854 

39,225 

36,097 

34,982 

38,210 

39,688 

33,504 

42,329 

36,913 

38,920 
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Transactions  Through  the  Gold  Settlement  Fund  Weekly — Continued 

(000’s  omitted) 


Week  Ending 


1917 

Debits 

Credits 

Balance 

Feb.  7  . 

.  $40,607 

$42,929 

$36,598 

14  . 

.  38,004 

34,554 

40,048 

21  . 

.  32,352 

39,706 

32,694 

28  . 

.  41,375 

29,686 

44,383 

Mar.  7  . 

.  43,094 

40,391 

47,086 

14  . 

.  33,111 

32,704 

47,493 

21  . 

.  36,584 

40,207 

43,870 

28  . 

.  32,368 

41,109 

35,129 

April  4  . 

.  33,794 

35,466 

33,457 

11  . 

.  45,617 

42,095 

36,979 

18  . 

.  52,304 

48,531 

40,752 

25  . : . 

.  46,735 

65,540 

21,947 

May  2  . 

.  68,944 

57,446 

33,445 

9  . 

.  59,718 

68,082 

25,081 

16  . 

.  75,741 

70,614 

30,208 

23  . 

.  59,791 

53,417 

36,582 

30  . 

.  58,235 

67,661 

27,156 

June  6  . 

.  53,944 

45,587 

35,513 

13  . 

.  60,305 

72,705 

23,113 

20  . 

.  85,672 

85,008 

23,777 

27  . 

.  76,628 

61,133 

39,272 

Sub-Total . 

. $1,273,937 

$1,260,848 

July  4  . 

.  87,051 

54,661 

71,662 

11  . 

.  87,111 

84,045 

74,728 

18  . 

.  69,563 

85,890 

58,401 

25  . 

.  105,694 

111,159 

52,936 

Aug.  1  . 

.  72,032 

99,326 

25,642 

8  . 

.  80,092 

60,819 

44,915 

15  . 

.  72,749 

77,592 

40,072 

22  . 

.  75,508 

67,984 

47,596 

29  . 

.  79,741 

66,681 

60,656 

Sept.  5  . 

.  76,009 

56,454 

80,211 

12  . 

.  94,597 

104,320 

70,488 

19  . 

.  77,424 

92,864 

55,048 

26  . 

.  97,064 

100,034 

52,078 

Oct.  3  . 

.  80,385 

98,027 

34,436 

10  . 

.  96,884 

76,345 

54,975 

17  . 

.  92,012 

80,947 

66,040 

24  . 

.  113,536 

107,828 

71,748 

31  . 

.  102,053 

126,580 

47,221 

Nov.  7  . 

.  119,920 

107,316 

59,825 

14  . 

.  102,504 

103,579 

58,750 

21  . 

.  173,061 

166,149 

65,662 

28  . 

.  125,307 

125,771 

65,198 

Dec.  5  . 

.  107,425 

110,780 

61,843 

12  . 

.  98,909 

101,001 

59,751 

19  . 

.  155,930 

157,816 

57,865 

26  . 

.  124,405 

132,109 

50,161 

Total . 

. $3,840,903 

$3,816,925 

Total,  1916 . 

.  798,567 

774,570 

1917  increase . 

.  3,042,336 

3,042,355 
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EXHIBIT  7 

FIRST  LIBERTY  LOAN  CAMPAIGN 
Executive  Committee 

James  B.  McDougal  (Chairman),  Governor  Federal  Reserve  Bank. 
Federal  Reserve  Agent  (Chairman  Publicity  Committee). 

E.  K.  Boisot,  President  First  Trust  and  Savings  Bank. 

Howard  W.  Fenton,  Vice-President  Harris  Trust  and  Savings  Bank. 
Arthur  Reynolds,  Vice-President  Continental  and  Commercial  National 
Bank. 

John  E.  Blunt,  Jr.,  Vice-President  Merchants  Loan  and  Trust  Co. 
Harry  L.  Stuart,  of  Halsey,  Stuart  &  Company. 

Charles  H.  Schweppe,  of  Lee,  Higginson  &  Company. 

Solomon  A.  Smith,  President  Northern  Trust  Company. 

Secretary — H.  C.  Burnett. 

Corresponding  Secretary — Lyman  A.  Walton. 

Assistant  to  the  Chairman — Edward  Clifford. 

Distribution  Committee 

W.  M.  L.  Fiske  (Chairman),  of  William  A.  Read  &  Company. 

Charles  W.  Folds,  of  Hathaway,  Smith,  Folds  &  Company,  Chairman 
for  Chicago. 

Joseph  A.  Rushton,  Jr.,  of  Babcock,  Rushton  &  Company,  Chairman 
for  Illinois  (outside  of  Chicago). 

C.  Frederick  Childs,  of  C.  F.  Childs  &  Company,  Chairman  for  Indiana. 
Frederick  R.  Fenton,  of  C.  W.  McNear  &  Company,  Chairman  for 
Michigan. 

William  L.  Ross,  of  Keane,  Taylor  &  Company,  Chairman  for  Wisconsin. 
Watkin  W.  Ivneath,  of  Spencer,  Trask  &  Company,  Chairman  for  Iowa. 


SECOND  LIBERTY  LOAN  COMMITTEE 
Executive  Committee 

James  B.  McDougal,  Governor  Federal  Reserve  Bank. 

Federal  Reserve  Agent. 

E.  K.  Boisot,  President  First  Trust  and  Savings  Bank. 

Howard  W.  Fenton,  Vice-President  Harris  Trust  and  Savings  Bank. 
Arthur  Reynolds,  Vice-President  Continental  and  Commercial  National 
Bank. 

John  E.  Blunt,  Jr.,  Vice-President  Merchants  Loan  and  Trust  Co. 
Harry  L.  Stuart,  of  Halsey,  Stuart  &  Company. 

Charles  H.  Schweppe,  of  Lee,  Higginson  &  Company. 

Solomon  A.  Smith,  President  Northern  Trust  Company. 

W.  M.  L.  Fiske,  of  William  A.  Read  &  Company. 

John  J.  Abbott,  Vice-President  Continental  and  Commercial  Trust  and 
Savings  Bank. 

Miss  Grace  Dixon.  (Miss  Dixon  was  appointed  Chairman  for  women 
for  the  Seventh  Federal  Reserve  District  by  the  National  Woman’s 
Organization  at  Washington.) 

Executive  Secretary — Albert  W.  Bullard. 

Department  Heads 

Director  of  Sales — Harry  L.  Stuart. 

Director  of  Publicity — Charles  H.  Schweppe. 

Director  of  Public  Speaking — -John  J.  Abbott. 

Director  for  Women — Miss  Grace  Dixon. 
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District  Chairmen 

Charles  W.  Folds,  Chairman  for  Chicago. 

Joseph  A.  Rushton,  Jr.,  Chairman  for  Illinois  (outside  of  Chicago). 
C.  Frederick  Childs,  Chairman  for  Indiana. 

Frederick  R.  Fenton,  Chairman  for  Michigan. 

William  L.  Ross,  Chairman  for  Wisconsin. 

Watkin  W.  Kneath,  Chairman  for  Iowa. 


EXHIBIT  8 

SECURITIES  COMMITTEES 


Illinois  — Chicago 

C.  E.  Estes,  Vice-President,  Merchants  Loan  &  Trust  Co.  (Chairman). 
Burt  C.  Hardenbrook,  Vice-President,  First  Trust  &  Savings  Bank. 
John  F.  Craddock,  Manager  Credit  Dept.  Continental  &  Commercial 
National  Bank. 

Indiana — Indianapolis 

Stoughton  A.  Fletcher,  President,  Fletcher-American  National  Bank 
(Chairman). 

Evans  Woollen,  President,  Fletcher  Savings  &  Trust  Co. 

Frank  Stalnaker,  President,  Indiana  National  Bank. 

Iowa — Des  Moines 

C.  A.  Barr,  Vice-President,  Des  Moines  National  Bank  (Chairman). 

J.  H.  Blair,  Vice-President,  Iowa  National  Bank. 

C.  T.  Cole,  Jr.,  Vice-President,  Valley  National  Bank. 

Michigan — Detroit 

John  W.  Staley,  Vice-President,  Peoples  State  Bank  (Chairman). 
Emory  W.  Clark,  President,  First  &  Old  Detroit  National  Bank. 
Richard  P.  Joy,  President,  National  Bank  of  Commerce. 

Wisconsin — Milwaukee 

E.  J.  Hughes,  Vice-President,  First  National  Bank  (Chairman). 

R.  W.  Baird,  Manager  Bond  Dept.  Wisconsin  Trust  Company. 

J.  H.  Puelicher,  Vice-President,  Marshall  &  Ilsley  Bank. 


CUSTODIANS 


Illinois . 

. Northern  Trust  Company . 

Solomon  A.  Smith,  President 

.  . .  Chicago 

Indiana . 

. Indiana  Trust  Company . 

J.  P.  Frenzel,  President 

.  .  Indianapolis 

Iowa . 

. Central  Trust  Company . 

J.  S.  Rawson,  President 

Michigan . T.  . 

. Detroit  Trust  Company  . 

Ralph  Stone,  President 

.  .  Detroit 

Wisconsin . 

. First  Trust  Company . 

Robert  Camp,  President 

.  .  .  Milwaukee 
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EXHIBIT  9 

FIRST  LIBERTY  LOAN 

Subscriptions  by  States — Federal  Reserve  District  No.  7 


Illinois . $  197,315,150 

Indiana .  35,323,100 

Iowa .  31,343,850 

Michigan .  62,538,800 

Wisconsin .  30,866,100 


Total . $357,387,000 

Allotment  by  States . Not  available 

Allotment  for  District . $  272,202,100 


Number  of  Subscribers . Not  available 

Number  of  Banks  Subscribing . About  4,000 


U.  S.  Government  Liberty  Loan  Bond  Participation  Certificates 

The  Federal  Reserve  Bank  of  the  Seventh  District  issued  $1,000,000  of 
the  above  Certificates,  subscribing  for  $1,000,000  of  bonds  to  be  used  in 
redemption  thereof.  The  purchaser  of  five  of  these  certificates  was  privi¬ 
leged  to  exchange  them  for  a  Fifty-dollar  Bond. 


EXHIBIT  10 


SECOND  LIBERTY  LOAN 


Subscriptions,  Allotments  and  Subscribers,  by  States 
Federal  Reserve  District  No.  7 


Subscriptions  Allotment  Subscribers 


Illinois . 

Indiana . 

Iowa . 

Michigan . 

Wisconsin . 

Filed  by  individuals  and  corpora¬ 
tions  direct  with  Federal  Re¬ 
serve  Bank . 


244,202,800 

69,352,700 

82,859,850 

106,062,450 

77,694,300 


5,681,250 


$206,121,800 

67,047,100 

79,857,550 

95,473,650 

72,809,300 


4,741,450 


451,152 

172,124 

247,167 

323,227 

198,551 


4,981 


$  585,853,350  $  526,050,850 


1,397,202 


Subscriptions  by  Member  and  Non-Member  Banks,  by  States 


Member  Non-Member 

Banks  Banks 


Illinois . 

Indiana . 

Iowa . . . 

Michigan . 

Wisconsin . . 

Filed  by  individuals  and  corporations  direct 
with  Federal  Reserve  Bank . 


92,927,150 

35,895,350 

37,018,200 

68.296.750 

50.199.750 


151,275,650 

33,457.350 

45,841,650 

37,765,700 

27,494,550 

5,681,250 


$284,337,200  $301,516,150 

$450,473,740  had  been  paid  in  on  the  above  allotment  of  $526,050,850  up 
to  and  including  December  31,  1917. 


CERTIFICATE  OF  INDEBTEDNESS  DEPARTMENT 
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*  $1,433.47 — We  have  received  reimbursement  from  the  Treasury  Department  for  this  amount. 
**  2,523.49 — Amount  due  from  Treasury  Department  as  of  January  3,  1918. 

$3,956.96 
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*  eighth  line  from  the  bottom  should  read  "commercial  notes  and  bills" 
instead  of  "clearing  house  notes  and  bills." 
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OPERATION  OF  THE 

FEDERAL  RESERVE  BANK  OF  CHICAGO 

IN  19  18 


Measured  both  by  performance  and  by  the  financial  result  of 
operation,  the  Federal  Reserve  Bank  of  Chicago  has  just  closed 
a  remarkable  year. 

Without  the  facilities  made  available  through  the  bank,  the 
burden  of  war  financing  would  have  been  a  serious  handicap  to 
industrial  activity  for  war  purposes  in  a  district  where  resources 
are  largely  agricultural  and  the  business  turnover  is  necessarily 
slow. 

The  task  of  obtaining  subscriptions  to  and  providing  the  faci¬ 
lities  for  the  payments  for  Liberty  bonds,  in  addition  to  the  heavy 
war  taxes  in  a  single  year,  and  at  the  same  time  caring  for  abnor¬ 
mal  business  requirements,  afforded  a  severe  test  of  the  various 
<  functions  of  the  Federal  Reserve  Bank.  In  its  fiscal  agency 
operations  in  1918  the  Federal  Reserve  Bank  of  Chicago  dis¬ 
tributed  11,096,577  coupon  bonds,  involving  208,956  registered 
shipments,  through  its  bond  department,  while  it  financed  the 
Treasury  through  the  cash  sale  and  distribution  to  banks,  cor¬ 
porations,  and  individuals  of  bonds  and  certificates  of  indebted¬ 
ness  to  the  extent  of  approximately  $3,000,000,000. 

This  expansion  of  facilities,  so  as  to  render  the  greatest  possible 
service  to  the  Treasury,  the  member  banks,  and  to  business  in 
general,  necessarily  involved  a  considerable  increase  in  the  cost 
of  operation,  but  despite  the  increased  expenditure,  the  Federal 
Reserve  Bank  of  Chicago  showed  a  surplus  of  $3,100,000  for  the 
'  year  1918,  after  all  charges,  payment  of  dividends,  and  reserva¬ 
tion  for  the  statutory  franchise  tax. 

In  extending  the  facilities  of  the  Federal  Reserve  Bank  of 
_  £  Chicago  to  member  banks  it  has  been  necessary  to  expand  its 
note  issue.  Federal  Reserve  notes  in  circulation  at  the  close  of 
the  year  aggregated  $428,820,000,  as  compared  with  $181,160,000 
vTH:  the  beginning  of  the  year,  an  increase  of  $247,660,000.  It  is 
^  safe  to  say  that  Government  financial  operations  were  chiefly 
^  responsible  for  this  abnormal  expansion.  On  the  other  hand, 
Q  comparative  statements  of  the  Federal  Reserve  Bank  of  Chicago 
—  at  the  beginning  and  close  of  1918  show  an  increase  of  approxi¬ 
mately  $192,738,000  in  its  gold  stock.  On  December  31,  1918, 
the  gold  available  as  reserve  against  Federal  Reserve  notes  in 
circulation,  after  setting  aside  35  per  cent  against  net  deposit 
liability,  was  81.5  percent.  On  the  same  day  the  total  reserve 
against  combined  net  deposit  and  note  liability  was  66. 1  per  cent. 
The  campaign  for  the  transfer  of  gold  from  individual  banks  to 
the  Federal  Reserve  Bank  accounts  for  $53,000,000  of  the  1918 
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increase  in  the  stock  of  gold.  There  also  has  been  collected 
during  the  year  and  turned  into  the  Treasury  approximately 
$12,400,000  in  silver  and  silver  certificates.  In  its  fiscal  agency 
operations  the  Federal  Reserve  Bank  of  Chicago  not  only  has 
had  the  cooperation  of  banks  and  bond  distributing  organizations, 
but  also  the  services  of  individuals  identified  with  these  organi¬ 
zations,  contributed  as  a  patriotic  duty.  Such  cooperation  has 
contributed  greatly  to  the  success  of  the  year’s  undertakings. 

Appreciation  of  the  services  and  facilities  afforded  by  member¬ 
ship  in  the  Federal  Reserve  system  is  indicated  by  the  interest 
taken  by  State  banks  in  the  Seventh  Federal  Reserve  District. 
Considerably  more  than  one-half  of  the  total  resources  of  eligible 
banks  operating  under  State  charters  are  now  represented  by 
memberships  in  the  Federal  Reserve  Bank  of  Chicago. 

The  character  of  the  services  performed  in  the  year  1918  is 
clearly  depicted  in  the  following  resume  of  the  operations  of  the 
Federal  Reserve  Bank  of  Chicago  and  in  the  statistics  and  charts 
accompanying  this  report. 

FINANCIAL  RESULTS  OF  OPERATION 

Earnings  for  the  year  1918  aggregated  $8,481,747,  compared 
with  $2,020,714  in  1917  and  $665,955  in  1916.  From  the  gross 
earnings  of  1918,  however,  there  should  be  deducted  $155,672 
because  of  the  discontinuance  of  the  service  charges  in  the  transit 
department,  the  disbursements  without  income  in  the  second 
half  of  the  year  more  than  absorbing  the  income  in  excess  of 
disbursements  covering  the  first  half.  This  made  the  total 
earnings  of  the  bank  $8,326,075,  which  compares  with  $2,022,278 
for  1917,  the  latter  figure  including  a  credit  from  the  transit 
department  operations. 

The  total  expenses  for  the  year  1918  aggregated  $1,495,002, 
compared  with  $792,526  in  1917  and  $262,730  in  1916.  The  net 
income  for  the  year,  however,  was  $6,805,081,  compared  with 
$1,229,751  in  1917  and  $403,205  in  1916.  The  earnings  for  the 
year  1918  were  equivalent  to  60.84  per  cent  on  the  paid-in  capital 
as  of  December  31,  1918. 

The  balance  sheet  as  of  December  31,  1918,  shows  $247,091,000 
of  total  earning  assets,  compared  with  $125,490,000  at  the  close 
of  the  previous  year  and  $26,475,000  at  the  end  of  1916. 

The  total  cash  reserve  at  the  close  of  1918  was  $423,574,000, 
compared  with  $230,833,000  at  the  close  of  1917  and  $54,379,000 
at  the  close  of  1916.  The  total  assets  shown  were  $779, 187,000 
at  the  close  of  business  December  31,  1918,  compared  with 
$401,905,000  at  the  end  of  the  previous  year  and  $118,790,000 
at  the  end  of  1916.  The  capital  account  showed  $1  1,185,050 
in  capital  paid  in  and  $3,316,022  in  surplus,  compared  with 
$9,091,700  paid-in  capital  and  $215,799  surplus  at  the  close  of 
1917,  and  $6,683,550  paid-in  capital  at  the  close  of  1916. 

The  total  Government  deposits  on  December  31,  1918,  were 
$6,566,000,  compared  with  $3,052,000  at  the  close  of  1917  and 
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$2,045,000  at  the  close  of  1916.  The  total  “due  to  member 
banks — reserve”  at  the  close  of  1918  aggregated  $230,604,000, 
against  $169,174,000  at  the  end  of  1917  and  $95,390,000  in  1916. 
The  balance  sheet  also  showed  $450,938,000  of  Federal  Reserve 
notes  at  the  end  of  1918,  compared  with  $190,788,000  at  the  close 
of  the  previous  year. 

The  detailed  profit-and-loss  account  and  balance  sheet  will  be 
found  in  the  appendix  accompanying  this  report  (Schedules 
1  and  3). 

TREND  OF  DEPOSITS 

The  trend  of  deposits  for  the  year  1918  has  been  consistently 
upward.  Reference  to  net  deposit  figures  compiled  as  at  the 
close  of  business  each  Friday  during  the  year  shows  that  the 
lowest  point  touched  was  about  $116,000,000,  while  the  high 
point  for  the  year  was  $226,000,000.  For  the  first  six  months 
deposits  averaged  about  $152,000,000,  while  for  the  last  six 
months  the  average  was  about  $196,000,000.  This  considerable 
increase  is  attributed  to  the  increase  in  the  deposit  accounts 
of  member  banks,  necessitating  larger  reserves,  as  well  as  to  the 
growth  in  our  membership  through  the  addition  of  217  State 
banks  during  the  year. 

GENERAL  BUSINESS  CONDITIONS 

General  business  was  active  at  the  close  of  the  year,  with 
banking  conditions  in  the  Seventh  Federal  Reserve  District 
sound.  Necessarily  the  volume  of  business  is  being  somewhat 
curtailed  as  war  contracts  are  completed  or  canceled,  but  in  the 
readjustment  to  peace  conditions  the  volume  of  accumulated 
business,  which  during  the  war  it  was  impossible  to  care  for,  has 
taken  up  a  considerable  amount  of  the  slack  caused  by  the  let 
down  in  war  production.  Instances  of  this  are  found  in  the 
automobile  industry,  in  the  manufacture  of  furniture  and  other 
articles  which  war  economy  and  conservation  of  manufacturing 
facilities  affected.  The  agricultural  situation  is  promising,  the 
seed  going  into  the  ground  last  fall  under  favorable  conditions, 
and  the  wheat  acreage  in  this  district  is  large. 

The  labor  situation  in  consequence  of  this  readjustment  is 
slowly  improving.  There  is  still  a  shortage  of  skilled  workmen 
in  some  lines,  but  a  noticeable  improvement  in  the  supply 
of  common  labor  available,  whereas  before  the  signing  of  the 
armistice  this  class  of  labor  was  exceedingly  scarce.  Women  are 
being  released  from  factories  and  shops  where  they  were  engaged 
in  war  production,  and  are  returning  to  their  former  lines  of 
activity,  while  a  general  effort  is  being  made  among  employers 
to  care  for  those  released  from  military  service  by  the  Govern¬ 
ment.  A  striking  feature  in  the  general  business  situation  at  the 
close  of  the  year  was  an  apparent  desire  of  all  elements  to  con¬ 
tribute  as  far  as  possible  to  an  orderly  readjustment  to  a  peace 
basis.  The  readjustment  of  wages  to  a  peace  basis  is  apparently 
being  deferred  until  commodity  prices  and  other  items  entering 
into  the  cost  of  living  have  shown  a  substantial  decline. 
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The  money  market,  which  during  the  year  ruled  remarkably 
steady  for  a  war  period,  closed  the  year  with  rates  ranging  from 
5 3d?  to  6J/2  per  cent,  but  with  6  per  cent  quotable  as  the  prevailing 
rate  in  most  instances. 

DISCOUNT  OPERATIONS 

Throughout  the  year  1918  the  greater  portion  of  the  total 
earning  assets  of  this  bank  was  represented  by  discounts  for 
member  banks  involving  United  States  Government  war  obliga¬ 
tions  as  security  in  one  form  or  another.  On  January  2,  1918,  the 
percentage  of  the  “bills  discounted”  by  this  bank  representing 
war  financing  was  25  per  cent.  Until  September  13  there  was  no 
segregation  on  our  ledgers  of  the  item  “bills  discounted”  into 
paper  given  for  the  purchase  of  Government  obligations  and 
paper  given  for  commercial  or  industrial  purposes.  Figures 
available  after  September  13  show  that  of  total  “bills  discounted” 
as  high  as  77  per  cent  was  war  paper,  while  the  lowest  percentage 
shown  in  the  subsequent  weeks  of  1918  was  62  per  cent. 

For  the  first  half  of  the  year  the  financial  operations  of  the 
United  States  Government  in  the  Seventh  Federal  Reserve  Dis¬ 
trict  were  not  reflected  in  a  particularly  striking  manner  in 
borrowing  from  the  Federal  Reserve  Bank  of  Chicago,  “bills 
discounted”  ranging  between  $62,000,000  and  $125,000,000,  with 
the  average  somewhat  below  $100,000,000.  That  “total  earning 
assets”  ranged  between  $100,000,000  and  $150,000,000  in  that 
period,  averaging  in  the  neighborhood  of  $125,000,000,  was  due 
to  the  accumulation  of  acceptances  aggregating  in  amount 
$50,000,000  in  the  early  part  of  April.  The  amount  of  accept¬ 
ances  later  was  allowed  to  run  down  to  a  nominal  figure,  but 
acquisition  was  resumed  again  later  in  the  year,  reaching  almost 
$100,000,000  in  the  middle  of  December. 

The  middle  of  the  year  found  practically  all  banks  in  the 
district  short  of  surplus  funds,  due  to  the  absorption  by  the 
successive  issues  of  Liberty  bonds,  and  anticipatory  issues  of 
certificates  of  indebtedness,  and  the  exceedingly  large  require¬ 
ments  of  essential  business.  This  condition  made  recourse  to  the 
Federal  Reserve  Bank  of  Chicago  imperative,  and  such  recourse 
was  immediately  reflected  in  a  growth  of  the  item  “bills  dis¬ 
counted”  from  about  $125,000,000  to  $250,000,000  at  the  end  of 
July.  This  was  maintained  with  but  negligible  fluctuations  until 
the  peak  $279,308,000  was  reached  in  the  early  part  of  November. 
There  followed  between  the  middle  and  the  end  of  November 
a  sharp  decline,  amounting  to  about  $70,000,000,  $183,400,000 
being  touched  before  a  brief  recovery  set  in.  In  the  first  three 
weeks  in  December  there  was  a  decline  to  around  $154,000,000, 
with  a  subsequent  recovery  to  nearly  $160,000,000.  The  highest 
point  reached  by  the  item  “total  earning  assets”  was  recorded 
at  the  beginning  of  November,  when  the  amount  touched  $326,- 
944,000. 

Investment  operations  were  confined  to  one  purchase,  amount¬ 
ing  to  $1,000,000  of  municipal  warrants,  on  January  23  and  sold 
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on  January  28,  and  to  United  States  securities,  which  ran  along 
between  $5,000,000  and  $15,000,000,  until  the  last  Friday  in 
October,  when  the  total  increased  to  $47,000,000,  receding  sharply 
to  $15,000,000  in  the  first  week  in  November.  This  total  again 
increased,  and  at  the  end  of  the  year  amounted  to  slightly  more 
than  $20,100,000. 

During  the  year  there  were  22,864  applications  for  rediscount 
approved  for  850  banks,  as  follows: 


Number  of 
banks 

Amount 

Illinois . . . 

Indiana . .. 

Iowa . . .  . 

168 

125 

333 

$1,741,500,084 
184,405,  HO 
385,191,839 
612,080,430 
342,672,516 

Michigan. . . . . . 

128 

Wisconsin... . . . 

96 

Total . . . 

850 

3,265,850,010 

In  addition  to  this,  $222,838,671  in  bankers’  acceptances  were 
purchased  in  the  open  market  and  from  other  Federal  Reserve 
Banks,  represented  by  bills  drawn  in  connection  with  imports 
or  exports  or  based  upon  domestic  shipments  or  storage  of  goods 
and  accepted  by  institutions  of  known  responsibility.  The 
amount  of  United  States  Government  bonds,  certificates  of 
indebtedness,  and  notes  purchased  by  the  Federal  Reserve  Bank 
of  Chicago  during  the  year  aggregated  $30,276,950,  exclusive  of 
bonds  and  certificates  taken  under  repurchase  agreements.  The 
amount  of  these  sold  during  the  year  aggregated  $14,342,550. 
The  investment  of  the  Federal  Reserve  Bank  of  Chicago  in  war¬ 
rants  and  bonds  of  four  municipalities  with  maturities  ranging 
from  60  to  143  days,  purchased  in  the  open  market  and  sold, 
was  $1,000,000. 

Naturally,  in  a  war  period,  with  such  unprecedented  imperative 
financing  as  took  place  in  the  year  just  closed,  the  rediscounting 
operations  of  the  Federal  Reserve  banks  were  very  large  in 
volume,  and  the  Federal  Reserve  Bank  of  Chicago,  operating  in 
a  territory  the  wealth  of  which  is  very  considerably  invested  in 
agricultural  and  allied  pursuits,  shared  liberally  in  this  class  of 
rediscounting.  In  the  general  rediscounting  operations,  how¬ 
ever,  paper  was  carefully  scrutinized  in  order  to  determine  whether 
it  represented  essential  or  nonessential  enterprises,  and  as  far  as 
practicable  the  policy  was  adhered  to  of  caring  for  the  extensions 
of  credit  regarded  as  essential  to  the  successful  prosecution  of 
the  war. 

TRADE  ACCEPTANCES 

In  the  very  nature  of  things  the  development  of  the  use  of 
trade  acceptances  in  this  district  has  been  slow,  but  some  progress 
has  been  made  during  the  last  year,  as  is  evidenced  by  a  moderate 
increase  in  the  volume  in  the  hands  of  banks  and  the  number 
of  concerns  which  have  adopted  trade  acceptances  in  their 
business. 
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There  appears  to  be  an  active  interest  in  most  lines  of  business 
in  the  subject  of  trade  acceptances,  but  from  the  information 
received  from  the  users  of  trade  acceptances  and  also  those  con¬ 
sidering  their  adoption,  it  would  seem  that  the  banks  of  this 
district  are  not  actively  promoting  the  use  of  the  trade  accept¬ 
ance  by  their  customers.  Probably  this  is  explained  by  the 
pressure  under  which  the  banks  have  been  working.  While  they 
realize  the  necessity  of  rendering  the  reserve  money  more  mobile 
through  the  creation  of  a  broader  discount  market  for  commercial 
paper,  the  banks  may  not  yet  have  fully  appreciated  the  value 
of  the  machinery  provided  by  the  Federal  Reserve  system  by 
which  high-grade  business  paper  can  be  rediscounted  throughout 
the  country,  nor-  have  business  concerns  fully  realized  how  the 
use  of  trade  acceptances  and  bankers’  acceptances  commands 
preferential  rates. 

BANKERS’  ACCEPTANCES 

It  also  has  been  the  policy  of  the  Federal  Reserve  Bank  of 
Chicago  to  encourage  the  development  of  an  open  market  for 
bankers’  acceptances  in  this  district,  but  this,  too,  is  very  slow 
in  developing.  Thus  far  the  chief  support  of  business  in  bankers’ 
acceptances  has  come  from  the  Federal  Reserve  Banks.  It  is 
appreciated  by  the  officers  of  the  Federal  Reserve  Bank  of 
Chicago  that  acceptances,  however,  must  depend  upon  a  broader 
market  than  that  afforded  by  the  Federal  Reserve  Banks  if  this 
class  of  paper  is  to  come  into  general  use  as  a  form  of  credit  and 
that  business  is  to  be  expanded.  At  present  there  are  compara¬ 
tively  few  banks  in  the  Seventh  Federal  Reserve  District  which 
regularly  buy  bankers’  acceptances,  and  these  are  among  the 
larger  institutions.  The  number  doubtless  would  be  much  larger 
were  it  not  for  the  great  volume  of  United  States  Government 
certificates  of  indebtedness  absorbing  available  funds  seeking 
employment. 

Public  and  private  corporations  at  times  having  funds  for 
which  it  is  desirable  to  find  temporary  employment  are  showing 
increasing  interest  in  acceptances.  Some  already  have  adopted 
the  policy  of  investing  these  funds  in  a  well-assorted  list  of 
eligible  bankers’  acceptances  because  of  their  liquidity  and  the 
more  satisfactory  interest  return. 

The  storage  and  movement  of  grain,  meats,  provisions,  woolens, 
and  tobacco,  which  heretofore  have  been  financed  largely  through 
acceptances  known  as  “domestic  bills,’’  also  is  stimulating  inter¬ 
est  among  banks  in  the  development  of  a  broad  mid- West  accept¬ 
ance  market. 

The  limited  amount  of  surplus  funds  available  for  investment 
in  acceptances  probably  accounts  for  the  slight  encouragement 
which  the  few  brokers  offering  acceptances  here  have  received 
from  the  Middle  West  banks.  Some  of  the  broker  and  banking 
houses  say  they  have  been  unable  to  make  any  progress  even  in 
the  purchase  and  sale  of  the  acceptances  of  local  concerns  from 
and  to  local  banks. 
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During  the  year  1918  seven  Chicago  banks  and  one  Wisconsin 
bank  applied  for  powers  to  accept  up  to  100  per  cent  of  their 
combined  capital  stock  and  surplus.  The  approval  of  these 
banks  last  year  brought  the  list  of  authorized  accepting  banks 
up  to  11,  all  of  which,  with  one  exception  mentioned,  were  Chicago 
banks.  The  list  of  banks  authorized  to  accept  up  to  100  per  cent 
of  their  capital  and  surplus  will  be  found  in  the  appendix  (Sched¬ 
ule  6). 


PURCHASE  OF  ACCEPTANCES 

The  policy  of  the  Federal  Reserve  Bank  of  Chicago  in  the 
purchase  of  acceptances  has  been  to  absorb  such  acceptances 
as  are  offered  direct  by  member  banks  of  this  district,  and  also 
to  sell  acceptances  to  banks  in  this  district  whenever  the  member 
banks  inquire  for  them.  It  seems  necessary,  however,  in  order 
to  develop  any  considerable  volume  of  business,  that  an  active 
campaign  be  made  to  interest  banks  and  banking  houses  of  this 
district  more  generally  in  the  handling  of  acceptances. 

RESERVE  POSITION 

That  in  spite  of  the  heaviest  demands  ever  made  upon  the 
resources  of  the  Federal  Reserve  Bank  of  Chicago  it  was  possible 
to  maintain  cash  reserves  at  a  figure  averaging  above  60  per  cent 
for  the  whole  year  has  been  due  chiefly  to  the  patriotic  response 
to  the  appeal  for  mobilization  of  gold  and  gold  certificates  through¬ 
out  the  district,  into  the  regional  bank,  as  well  as  to  the  growth 
of  its  deposits  through  the  gratifying  increase  in  the  membership 
of  State  banks.  An  intensive  campaign  in  which  member  and 
nonmember  banks  were  canvassed  and  asked  to  turn  in  their 
gold  and  gold  certificates,  accepting  Federal  Reserve  notes  in 
exchange  therefor,  bore  fruit,  and  too  much  cannot  be  said  for 
the  banks  whose  spirit  of  cooperation  was  so  helpful. 

During  the  unprecedented  advance  in  the  loan  item  in  the 
month  of  July,  the  consequent  upward  trend  of  the  deposit  and 
note  liability  resulted  in  a  decline  of  cash  reserves  from  about 
65  per  cent  to  approximately  45  per  cent,  the  low  point  for  the 
year.  Though  deposit  and  note  liability  continued  to  expand 
to  almost  $650,000,000,  at  the  end  of  the  year  the  ratio  of  cash 
reserves  had  advanced  by  a  consistent  upward  trend  from  never 
below  49  per  cent  to  about  67  per  cent.  At  the  close  of  the  year 
it  was  slightly  in  excess  of  66  per  cent. 

GROWTH  OF  MEMBERSHIP 

During  the  year  the  Federal  Reserve  Board  approved  applica¬ 
tions  for  stock  in  the  Federal  Reserve  Bank  of  Chicago  from  13 
national  banks  and  applications  for  surrender  of  stock  from  9 
national  banks.  In  the  appendix  (Schedules  7  and  8)  will  be 
found  the  names  of  the  institutions  whose  stock  was  surrendered, 
as  well  as  the  disposition  made  of  the  applications;  also  a  list 
of  the  new  national  bank  members. 
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The  following  table  contains  figures  showing  the  growth  in 
membership  of  State  banks  in  the  Federal  Reserve  Bank  of 
Chicago: 

State  bank  membership  statistics,  Federal  Reserve  Bank  of  Chicago,  by  years  of 

admission. 


1914 

1915 

1916 

1917 

1918 

Total 

Illinois . 

1 

2 

19 

55 

57 

Indiana . . . 

2 

17 

19 

Iowa _ _ _ _ _ 

1 

8 

68 

77 

Michigan . . . . . 

2 

31 

80 

113 

Wisconsin . . . . . 

1 

1 

3 

17 

22 

Total . 

2 

5 

1 

63 

217 

288 

The  increase  in  State  bank  membership  from  63  in  1917  to 
288  in  1918  is  very  gratifying  and  has  added  considerably  to 
the  strength  of  the  Chicago  Reserve  Bank.  These  insitutions 
on  December  31,  1918,  held  in  excess  of  one-third  of  the  total 
capital  stock  in  their  regional  bank.  This  may  be  ascribed  to 
the  exigencies  of  the  financial  situation,  which  made  it  necessary 
for  State  institutions  to  enlist  help  in  carrying  their  share  of  the 
Government’s  war  obligations,  as  well  as  to  an  intensive  campaign 
from  this  office  through  which  their  membership  was  solicited. 
State  bank  members  admitted  in  1918  appear  in  Schedule  9. 

FIDUCIARY  POWERS 

During  the  year  25  applications  from  national  banks  for 
power,  under  section  1 1  (k)  of  the  Federal  Reserve  Act  were 
approved,  bringing  the  total  number  of  banks  having  such 
powers  up  to  125.  Schedule  10  in  the  appendix  lists  the  banks 
granted  these  powers  in  1918. 

DEPARTMENT  OF  BANK  EXAMINATIONS 

Among  the  provisions  for  the  Federal  Reserve  Act  are  the 
following: 

The  Federal  Reserve  Board  shall  be  authorized  and  empowered  to 
examine  at  its  discretion  the  accounts,  books,  and  affairs  of  each  Fed¬ 
eral  Reserve  Bank  and  of  each  member  bank,  and  to  require  such  state¬ 
ments  and  reports  as  it  may  deem  necessary. 

*  *  *  Every  Federal  Reserve  Bank  may,  with  the  approval  of  the 

Federal  Reserve  agent  or  the  Federal  Reserve  Board,  provide  for 
special  examination  of  member  banks  within  its  district.  *  *  * 

Special  examinations  shall  be  so  conducted  as  to  inform  the  Federal 
Reserve  Bank  of  the  condition  of  its  member  banks  and  of  the  lines 
of  credit  which  are  being  extended  by  them  *  *  *. 

As  a  condition  of  membership,  such  banks  (State)  shall  likewise  be 
subject  to  examinations  made  at  the  direction  of  the  Federal  Reserve 
Board  or  of  the  Federal  Reserve  Bank  by  examiners  selected  or  ap¬ 
proved  by  the  Federal  Reserve  Board.  Whenever  the  directors  of 
Federal  Reserve  Banks  shall  approve  the  examinations  made  by  the 
State  authorities  such  examinations  and  the  reports  thereof  may  be 
accepted  in  lieu  of  examinations  made  by  examiners  selected  or  approved 
by  the  Federal  Reserve  Board  *  *  *. 

Early  in  the  present  year  the  Federal  Reserve  Bank  of  Chicago 
organized  a  department  of  bank  examinations  in  order  to  be 
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prepared  to  meet  the  requirements  of  the  act  in  this  particular. 
During  the  year  some  examinations  of  national  banks  have  been 
made  by  this  department.  A  number  of  State  banks  applying 
for  membership  have  been  specially  examined,  and  in  a  large 
number  of  instances  representatives  of  this  department  have 
visited  State  banks  applying  for  membership  in  order  to  satisfy 
themselves  as  to  conditions  which  were  not  made  clear  by  reports 
of  State  examinations  submitted. 

It  has  been  the  endeavor  of  this  department  to  cultivate 
friendly  relations  with  the  State  banking  departments  in  all  of 
the  States  included  in  this  district,  and  it  is  pleasing  to  note 
that  most  cordial  relations  exist  between  this  department  and 
the  various  State  banking  departments.  The  disposition  to 
be  mutually  helpful  is  manifest  on  both  sides. 

Examinations  of  national  banks  are  largely  standardized;  on 
the  contrary,  each  State  has  a  method  of  its  own.  It  is  obvious, 
therefore,  that  the  reports  of  State  examinations,  no  matter 
how  efficiently  conducted,  do  not  in  all  cases  contain  all  of  the 
essential  or  detailed  information  which  is  deemed  necessary  by 
the  Federal  Reserve  Bank  or  the  Federal  Reserve  Board.  The 
latter  body  has  recently  suggested  an  outline  of  more  complete 
cooperation  between  Federal  Reserve  Banks  and  the  various 
State  banking  departments,  and  the  Federal  Reserve  Bank  of 
Chicago  has  enlarged  its  examining  force  in  order  that  the  pro¬ 
posed  plan  may  be  more  effectively  carried  out.  Under  this 
plan  examinations,  as  a  rule,  will  be  conducted  as  heretofore  by 
the  State  banking  departments;  but  representatives  from  the 
Federal  Reserve  Bank,  so  far  as  practicable,  will  be  present  during 
the  progress  of  such  examinations,  and  it  is  believed  that  through 
such  practice  closer  coordination  may  be  had  and  more  efficient 
results  obtained  for  the  benefit  of  all  those  interested.  It  is 
gratifying  to  state  that  this  plan  appears  to  have  met  with  the 
approval  of  the  banking  departments  of  the  various  States. 

STATE  BANK  RESERVE 

The  reserve  percentages  against  deposit  liability  required  by 
the  banking  departments  of  the  five  States  in  the  Seventh  Federal 
Reserve  District  differs  from  those  required  under  the  Federal 
Reserve  Act.  In  the  State  of  Michigan,  however,  an  amend¬ 
ment  to  the  banking  law  provides  that  Michigan  State  bank 
members  of  the  Federal  Reserve  system  may  satisfy  reserve 
requirements  of  their  State  departments  by  complying  with 
percentages  obligatory  under  the  Federal  Reserve  Act.  More¬ 
over,  in  the  other  States  there  is  a  liberal  attitude  toward  member 
banks  in  the  matter  of  reserves,  providing  they  maintain  a  per¬ 
centage  which  satisfies  the  requirements  of  the  Federal  Reserve 
Ant 

GOVERNMENT  WAR  FINANCING 

In  the  very  nature  of  things  Government  war  financing  over¬ 
shadowed  all  other  classes  of  business  in  the  Federal  Reserve 
Bank  of  Chicago.  The  Seventh  Federal  Reserve  District  is 
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composed  almost  entirely  of  agricultural  territory,  and  this  made 
the  problem  of  financing  its  quota  of  subscription  payments  for 
the  various  issues  difficult.  It  is  true  the  district  contains 
several  important  manufacturing  and  commercial  centers  and 
that  dotted  all  through  the  territory  are  manufacturing  cities, 
but  the  bulk  of  the  wealth  is  invested  in  either  agriculture  or 
industires  closely  allied  to  agriculture,  and  hence  the  income  is 
dependent  largely  upon  that  business  and  the  turnover  is  slow. 

Despite  this  handicap,  however,  the  quota  of  the  third  and 
fourth  Liberty  loans,  aggregating  between  14  and  15  per  cent 
of  the  total  offerings,  was  oversubscribed  in  each  instance,  the 
Treasury  being  financed  in  advance  of  actual  payment  for  the 
bonds  through  the  absorption  of  certificates  of  indebtedness 
offered  to  the  banks  from  time  to  time.  The  statistics  relating 
to  the  fiscal  agency  operations  appearing  in  the  appendix  of 
this  report  indicate  the  character  of  the  response  to  the  Treasury 
offering  (Schedules  11  to  16). 

In  obtaining  a  wide  distribution  of  the  certificates  of  indebtedl 
ness  the  allotment  system  proved  beneficial,  because  it  gave  al- 
banks  an  amount  which  should  equal  their  subscriptions,  and 
afforded  an  incentive  to  bring  their  subscriptions  up  to  the 
amount  of  their  quota  by  stimulating  a  spirit  of  competition 
between  banks.  The  effect  of  the  general  and  wide  distribution 
under  the  Government  war  financing  program  has  been  to 
acquaint  many  banks,  especially  the  smaller  institutions,  with 
the  advantages  of  holding  as  secondary  reserve  short-time  paper — 
a  development  which  ordinarily  would  have  been  difficult  to 
bring  about  through  voluntary  offerings.  The  educational  value 
of  this  experience,  therefore,  is  great,  and  is  expected  to  prove 
far-reaching  in  its  effect. 

The  record  of  subscriptions  of  all  banks  in  the  Seventh  Federal 
Reserve  District  to  the  first  four  series  of  Treasury  certificates 
indicates  a  steadily  increasing  interest  in  these  short-term  war 
obligations.  The  figures  compare  as  follows: 


Series  I 

Series  II 

Series  III 

Series  IV 

Allotment . . . 

$77,693,000 

$138,597,000 

$325,355,000 

$663,204,000 

Number  of  subscriptions . 

1,348 

3,121 

13,792 

29,544 

At  the  closing  of  the  subscription  lists  two-thirds  of  all  the 
banks  in  the  district  were  recorded  as  having  subscribed  for  an 
amount  equal  at  least  to  the  minimum  quota  of  the  anticipation 
certificates  of  the  fourth  Liberty  loan  assigned  them .  Allotted 
subscriptions  to  certificates  of  indebtedness  in  anticipation  of 
loans  and  in  payment  of  Federal  taxes  in  the  Seventh  Federal 
Reserve  District  aggregated  $1,427,609,500  in  1918,  of  which 
$988,559,000  were  certificates  in  anticipation  of  the  third  and 
fourth  loans,  and  $132,794,500  were  in  anticipation  of  the  1918 
taxes.  The  total  also  includes  $125,831,000  sold  in  anticipation 
of  taxes  due  in  1918  and  1919,  and  $180,425,000  in  anticipation 
of  the  fifth  Liberty  loan. 
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DEPOSITS  OF  TREASURY  FUNDS  WITH  BANKS 

During  1918  the  number  of  depositary  banks  increased  from 
288  to  1,060.  The  maximum  payment  by  depositary  credit 
increased  from  $96,000,000  on  the  occasion  of  the  first  payment  on 
the  second  Liberty  loan  to  $174,000,000  on  the  October  24  pay¬ 
ment  of  the  fourth  Liberty  loan.  The  latter  amount  represents 
3 1  per  cent  of  the  total  amount  paid  on  that  date,  the  remainder 
being  27  per  cent  in  cash  and  42  per  cent  paid  by  certificates  of 
indebtedness.  On  the  December  5  issue  of  certificates  the 
amount  paid  by  depositary  credit  was  $65,598,000,  or  67 
per  cent  of  the  total  subscriptions.  From  January  1  to  December 
1,  1918,  a  grand  total  of  $  1 ,464,093 , 765  had  been  deposited  to 
the  credit  of  the  Government  in  depositary  banks.  The  collateral 
held  to  secure  deposits  increased  from  $139,000,000  on  January 
1  to  $257,000,000  on  October  30  last. 

In  conducting  the  work  of  this  division  it  has  been  the  endeavor 
to  simplify  the  forms  and  operations  necessary,  and  as  a  result 
the  depositary  banks  are  now  handling  transactions  with  the 
use  of  fewer  forms  and  in  a  more  direct  manner  than  before  and 
are  showing  an  increasingly  cooperative  spirit.  It  has  been 
possible  to  adjust  the  work  so  that  within  about  two  hours  after 
receiving  a  call  from  Washington  for  funds,  notices  of  withdrawal 
are  in  the  mails. 

Payments  made  by  banks  against  calls  on  war  loan  deposit 
accounts  are  now  prompt  in  practically  every  instance,  and 
whereas  in  the  first  half  of  1918  on  every  payment  date  there 
were  from  30  to  40  delinquents,  the  delinquent  list  now  rarely  ' 
exceeds  half  a  dozen,  although  the  number  of  depositaries  has 
increased  100  per  cent.  This  has  been  accomplished  through 
the  systematic  use  of  the  mails  and  wires  in  regard  to  overdue 
payments  to  show  the  necessity  of  promptly  making  funds  avail¬ 
able  for  the  use  of  the  Treasury  on  the  date  set  in  notices. 

There  has  been  the  fullest  cooperation  from  State  custodians 
and  securities  committees  and  no  effort  has  been  spared  by 
custodians  to  render  services  promptly  or  to  anticipate  any 
difficulties  which  might  arise  through  error  on  the  part  of  deposi¬ 
tary  banks. 

FLOTATION  OF  LIBERTY  LOANS 

The  accompanying  statistics  show  the  character  of  the  under¬ 
taking  in  obtaining  subscriptions  for  and  in  allotting  and  deliver¬ 
ing  to  subscribers  Liberty  bonds  in  the  volume  represented  by 
the  quota  given  to  the  Seventh  Federal  Reserve  District  and  in 
the  wide  distribution  of  these  subscribers.  Every  effort  was 
made  to  simplify  and  standardize  all  forms  used  in  connection 
with  the  Liberty  loan  subscriptions  and  payments,  with  the 
view  of  reducing  the  number  of  errors  made  by  banks  in  sub¬ 
mitting  subscriptions  or  loan  payments.  This  found  its  reflec¬ 
tion  in  the  decrease  in  the  volume  of  correspondence  compared 
with  the  experience  with  relation  to  the  first  and  second  Liberty 
loans. 
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In  the  distribution  of  the  third  and  fourth  Liberty  loans  in  the 
Seventh  Federal  Reserve  District,  which  comorises  58  counties 
in  the  northern  part  of  Illinois,  68  counties  embracing  the  north¬ 
ern  two-thirds  ol  Indiana,  68  counties  embracing  all  of  Michigan 
excepting  the  northern  peninsula,  45  counties  embracing  the 
southern  two-thirds  of  Wisconsin,  and  99  counties  comprising 
the  entire  State  of  Iowa — a  total  of  338  counties  for  the  entire 
district — a  comprehensive  sales  organization  was  found  necessary. 
This  Liberty  loan  organization,  formed  under  the  direction  of 
the  Federal  Reserve  Bank  of  Chicago,  acting  as  fiscal  agent  of 
the  Government,  consisted  of  a  general  committee,  composed  of 
representative  citizens,  two  of  whom  were  women,  appointed 
directly  by  the  governor  of  the  Federal  Reserve  Bank,  repre¬ 
sented  six  subdivisions,  embracing:  (1)  Chicago  and  Cook  County, 
(2)  Illinois  outside  Cook  County,  (3)  Indiana,  (4)  Iowa,  (5) 
Michigan,  (6)  Wisconsin.  This  general  committee  in  turn 
operated  through  an  executive  committee,  composed  of  executives 
of  representative  banks  and  allied  interests.  This  executive 
committee  directed  the  campaign  through  the  Liberty  loan 
campaign  committee,  composed  of  a  director,  and  in  the  instance 
of  the  fourth  loan,  an  assistant  director,  and  a  cabinet  made  up 
of  the  sales  director  of  each  of  the  six  subdivisions,  director  of 
publicity,  director  of  the  speakers’  bureau,  and  a  secretary- 
treasurer.  In  the  fourth  loan  the  position  of  executive  secretary 
was  abolished  and  his  duties  were  combined  with  that  of  the 
treasurer,  an  arrangement  which  proved  very  satisfactory  and 
efficient.  So  satisfactory  has  this  general  organization  proved 
that  it  is  contemplated  utilizing  it  practically  in  this  form  in 
connection  with  the  fifth  Liberty  loan.  (See  Schedule  17, 
appendix.) 

In  the  campaign  for  subscriptions  the  Seventh  Federal  Reserve 
District  Liberty  loan  committee  used  largely  what  is  called  the 
“individual  quota”  system  outside  of  Cook  County  and  Chicago, 
and  had  the  war  continued  this  system  would  in  time  probably 
have  been  perfected  so  as  to  apply  to  the  Chicago  territory.  No 
effort,  however,  was  made  to  add  to  the  quota  allotted,  so  that 
the  results  in  subscriptions  to  the  two  loans  were  exceedingly 
satisfactory. 

It  is  asserted  on  the  basis  of  statistical  information  that  more 
people  per  thousand  have  bought  Liberty  bonds  in  this  district 
than  in  any  other  in  the  country.  The  Central  West  has  learned 
to  buy  bonds.  In  the  first  loan  the  Seventh  Federal  Reserve 
District  showed  600,000  total  subscribers,  on  the  basis  of  4  per 
per  cent  of  population  computed  on  the  1910  census.  The  per 
cent  of  quota  subscribed  on  the  “basis  of  official  report  of  appli¬ 
cation”  was  118.  The  amount  of  subscriptions  equaled  $26.79 
per  capita,  with  an  average  subscription  of  $586,  whereas  in  the 
second  loan  the  total  number  of  subscribers  on  the  “basis  of 
official  report  of  application”  was  1,809,497,  or  14  per  cent  of  the 
population,  the  per  cent  of  quota  subscribed  being  139,  the  per 
capita  $44.63,  and  the  average  subscription  $324,  while  in  the 
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third  loan  the  total  number  of  subscribers  on  the  “basis  of  official 
report  of  application"  was  3,535,792,  or  27  per  cent  of  popula¬ 
tion,  with  a  total  subscription  equivalent  to  $46.44  per  capita, 
and  143  per  cent  of  quota  subscribed,  and  an  average  subscrip¬ 
tion  of  $172.  The  total  subscriptions  in  the  Seventh  Federal 
Reserve  District  to  the  third  loan  were  $608,878,000. 

Analysis  of  the  official  assignments,  subscriptions,  and  sub¬ 
scribers  to  the  fourth  Liberty  loan  showed  total  applications 
in  the  Seventh  Federal  Reserve  District  of  4,241,703,  with  an 
average  application  of  $229.  The  per  cent  of  quota  subscribed 
was  111;  the  per  capita  application  amounted  to  $73.88.  Sub¬ 
scriptions  in  the  Seventh  Federal  Reserve  District  to  the  fourth 
Liberty  loan  aggregated  $969,646,600. 

Fully  85  per  cent  of  all  railroad  employees  in  the  Seventh 
Federal  Reserve  District  were  enlisted  as  purchasers  of  bonds 
of  the  third  Liberty  loan  issue.  The  average  subscription  was 
$65.48,  and  the  total  amount,  $12,826,600,  was  distributed  to 
195,876  employees.  In  the  fourth  loan  the  percentage  of  rail¬ 
road  employees  who  subscribed  for  Liberty  bonds  was  in  excess 
of  97,  with  an  average  subscription  of  $100.  The  distribution, 
therefore,  was  increased  between  12  and  15  per  cent  and  the 
average  purchase  was  increased  $35. 

The  Liberty  loan  sales  organization  embraced  48  organizers 
and  365  paid  employees  during  the  peak  of  the  campaign.  To 
this  should  be  added  approximately  300,000  volunteer  workers. 
In  the  central  clearing  house  in  Chicago  400  were  employed  at 
the  peak  of  the  campaign,  while  80  were  distributed  among  the 
35  ward  stations.  The  cost  of  handling  this  business  in  the 
third  loan  was  $30,000,  while  in  the  fourth  loan  it  aggregated 
about  $40,000.  Three  hundred  and  twenty-five  were  employed 
in  the  distribution  and  publicity  department.  A  maximum  of 
80,000  pieces  was  distributed.  The  maximum  volume  of  appli¬ 
cations  cleared  at  Chicago  in  a  single  day  was  82,000  pieces 
(subscriptions),  involving  $18,000,000. 

The  various  activities  of  the  fiscal  agent’s  department  has 
resulted  in  a  great  increase  in  the  number  of  employees  other 
than  in  the  Liberty  loan  sales  organization.  On  January  1, 
1918,  129  employees  were  engaged  in  this  department,  whereas 
at  the  close  of  the  year  1918  the  number  reached  300. 

WAR  SAVING  CERTIFICATES 

The  work  of  the  Federal  Reserve  Bank  of  Chicago  in  connec¬ 
tion  with  the  sale  of  war-savings  certificates  and  thrift  stamps 
has  been  comparatively  light.  This  bank  was  not  called  upon 
to  direct  that  feature  of  the  war  financing  until  the  middle  of 
October,  so  that  it  was  impossible  to  increase  the  results  of  the 
organization  already  in  existence  during  1918.  The  bank,  there¬ 
fore,  has  furnished  only  about  one-eighth  of  the  total  sales  of 
stamps  in  this  district,  the  remainder  having  been  put  out  by  the 
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Post  Office  Department.  Considerable  attention,  however,  has 
been  given  to  the  matter  of  broadening  the  scope  of  the  organi¬ 
zation  for  sales  of  the  war-savings  certificates  and  thrift  stamps 
for  the  purpose  of  increasing  the  sale  during  the  coming  year. 

WAR  FINANCE  CORPORATION 

The  Federal  Reserve  Bank  of  Chicago  has  not  participated  in 
any  of  the  functions  of  the  War  Finance  Corporation.  This 
bank  was  not  called  upon  to  act  as  representative  of  the  corpora¬ 
tion*  in  handling  applications  for  loans  under  the  terms  of  the 
act,  and  such  applications  or  inquiries  as  were  directed  here 
were  redirected  to  Washington. 

DISTRICT  COMMITTEE  ON  CAPITAL  ISSUES 

The  activities  of  the  district  committee  on  capital  issues  for 
the  Seventh  Federal  Reserve  District  began  immediately  after 
the  appointment  of  the  main  committee.  Its  membership  con¬ 
sisted  of  17  (afterwards  increased  to  19),  the  majority  being 
from  Illinois  and  residents  of  Chicago.  Each  of  the  other  States 
included  in  the  seventh  district,  however  (Indiana,  Iowa,  Michi¬ 
gan,  and  Wisconsin),  was  most  efficiently  represented  in  the  com¬ 
mittee’s  membership. 

The  first  meeting  of  the  committee  was  held  on  February  2, 
1918.  An  executive  committee  of  five  (afterwards  increased  to 
seven)  was  selected  by  the  main  committee  at  Washington,  and 
acting  under  the  plan  of  procedure  recommended  for  all  districts, 
assumed  charge  of  activities  for  the  district,  the  remaining 
members  forming  an  advisory  body  to  be  called  into  consultation 
as  necessity  required.  Regular  sessions  of  the  executive  com¬ 
mittee  were  had,  usually  on  Tuesdays  and  Thursdays,  and 
during  the  life  of  the  body  75  meetings  were  held  in  all.  It 
became  apparent  at  the  outset  that  the  volume  and  importance 
of  matters  to  be  presented  for  consideration  called  for  systematic 
procedure.  Therefore,  a  competent  and  experienced  secretary 
was  at  once  appointed,  with  power  to  employ  necessary  assist¬ 
ants.  As  a  result,  each  application  as  received  was  carefully 
analyzed,  additional  information  obtained,  if  needful  and  pos¬ 
sible,  and  tabulated  in  very  condensed  and  concrete  form  for 
presentation.  In  this  way  a  very  large  number  of  applications 
was  disposed  of  at  each  session  without  delay  in  any  cases  where 
all  essential  facts  were  available. 

It  was  the  policy  of  the  committee  to  grant  special  hearings 
wherever  asked  for,  and  in  some  cases  the  committee  requested 
applicants  to  appear  before  it.  The  total  number  of  such  hear¬ 
ings  was,  however,  not  large.  Few  appeals  from  the  committee’s 
findings  were  made,  and  few  of  the  recommendations  of  the 
district  committee  were  overruled  by  the  main  committee  at 
Washington.  In  all,  some  600  applications  were  considered. 
An  exhibit  of  these,  classified  and  giving  figures,  appears  in  the 
appendix  (Schedules  18  and  19).  This,  however,  by  no  means 
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represents  all  the  results  accomplished,  for  hundreds  of  projects, 
totaling  probably  very  large  figures,  were  deferred  merely  on 
oral  advice  of  committee  members.  It  was  impossible  to  keep 
a  proper  record  of  them. 

The  response  of  the  public  generally  to  the  appeal  of  the  com¬ 
mittee  for  cooperation  was  widespread  and  very  gratifying. 
The  committee  was  aware,  however,  that  at  times  its  existence 
was  ignored  (but  not  in  all  cases  deliberately)  and  that  in  parts 
of  the  district  the  credulous  were  still  being  importuned  to 
exchange  their  cash  and  Liberty  bonds  for  unauthorized  or 
“wildcat”  issues.  It  was,  however,  powerless  to  correct  this 
situation. 

FEDERAL  RESERVE  NOTE  ISSUE 

Eleswhere  in  the  text  of  this  report  there  has  been  furnished 
a  discussion  of  the  issue  of  Federal  Reserve  currency  by  this 
bank  during  the  year.  In  the  appendix  will  be  found  a  table 
and  chart  covering  the  trend  of  the  liability  on  account  of  Federal 
Reserve  note  issue;  also  a  table  indicating  interdistrict  movement 
of  Federal  Reserve  currency  and  a  table  recording  the  amount 
of  notes  issued  by  the  Federal  Reserve  Bank  of  Chicago  and 
outstanding  December  31,  1918.  (See  Schedules  20  to  22, 
Exhibit  B,  and  chart.) 

FEDERAL  RESERVE  BANK  NOTE  ISSUE 

At  the  close  of  business  December  31,  1918,  there  were  out¬ 
standing  $18,525,800  in  Federal  Reserve  bank  notes.  This  cur¬ 
rency  is  at  present  available  in  $1,  $2,  $5,  $10,  and  $20  denomi¬ 
nations.  During  the  campaign  for  the  withdrawal  from  circu¬ 
lation  of  silver  certificates  it  has  been  the  policy  of  this  bank 
to  pay  out  Federal  Reserve  bank  notes  in  an  amount  approxi¬ 
mating  the  amount  of  incoming  silver  certificates.  The  appendix 
contains  a  table  covering  the  amount  of  these  notes  put  in  circu¬ 
lation  and  redeemed  during  the  year.  At  the  close  of  the  year 
$19,609,800  in  United  States  securities  were  on  deposit  with  the 
United  States  Treasurer  as  security  for  outstanding  Federal 
Reserve  bank  notes. 

POSITION  OF  COMMERCIAL  BANKS 

Necessarily  the  commercial  banks  of  the  district  not  only  felt 
the  effects  of  the  demands  of  the  Government  upon  their  resources 
in  the  matter  of  purchasing  Government  securites,  but  also  they 
have  felt  the  effect  of  the  high  prices  of  practically  all  raw  ma¬ 
terials.  Naturally  these  high  prices  made  it  necessary  for  bor¬ 
rowers  to  use  much  more  money  for  the  same  volume  of  business 
than  was  needed  before  the  war.  These  two  elements  have 
caused  the  banks  generally  throughout  the  district  to  borrow 
liberally  from  the  Federal  Reserve  Bank  of  Chicago. 

The  effect  of  war  financing  on  commercial  paper  from  the 
standpoint  of  the  banks  naturally  would  be  that  of  subjecting 
makers  to  a  more  careful  scrutiny  of  the  credit  risk.  Credits 
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extended  before  the  armistice  was  signed  were  based  primarily 
upon  their  essential  character  to  a  very  considerable  extent, 
whereas  after  the  armistice  was  signed  and  war  needs  relaxed, 
credits  were  viewed  from  the  standpoint  of  ability  to  get  back 
to  a  safe  and  profitable  peace  basis.  The  consequence  of  this 
shift  in  viewpoint  necessarily  has  contributed  to  a  most  careful 
examination  of  credits,  which  in  the  war  period  were  regarded 
as  the  strongest.  Notwithstanding  the  heavy  war  demands, 
the  banks  in  the  Seventh  Federal  Reserve  District  are  believed 
to  be  in  a  relatively  strong  position  and  hence  able  to  care  for 
all  reasonable  demands  of  general  business. 

In  the  performance  of  the  functions  for  which  it  is  created, 
the  Federal  Reserve  Bank  of  Chicago  will  continue  to  meet  the 
situations  as  they  arise,  extending  to  deserving  member  banks 
its  facilities  of  discounting  with  a  view  to  aiding  them  in  caring 
for  credit  requirements  of  general  business,  and  at  the  same  time 
conserving  credits  to  the  extent  necessary  for  the  furtherance  of 
Government  financing  yet  to  be  done. 

DETROIT  BRANCH 

The  branch  bank  at  Detroit,  Mich.,  authorized  by  the  board 
of  directors  at  its  regular  meeting  on  November  27,  1917,  was 
formally  opened  for  business  on  March  18,  1918. 

The  branch  immediately  began  to  justify  its  creation  in  handling 
with  expedition  certain  dealings  formerly  had  by  Detroit  member 
banks  direct  with  the  parent  bank.  There  is  effected  a  saving  of 
a  day’s  time  in  receiving  credit  for  paper  offered  for  discount,  as 
well  as  the  immediate  accessibility  of  an  adequate  supply  of 
Federal  Reserve  currency.  Up  to  the  present  time  the  Detroit 
branch  handles  checks  on  banks  located  in  the  city  of  Detroit 
alone. 

By  the  deposit  of  currency  or  the  discount  of  paper  Detroit 
member  banks  are  immediately  supplied  with  Chicago  exchange 
in  the  form  of  a  credit  on  the  books  of  the  Federal  Reserve  Bank 
of  Chicago.  This  business  has  been  handled  to  the  satisfaction 
of  both  the  Detroit  member  bankers  and  the  board  of  directors 
of  the  Federal  Reserve  Bank  of  Chicago.  While  the  results  of 
the  operation  of  the  branch  are  combined  in  the  profit  and  loss 
statement  for  the  head  office,  an  idea  of  the  scope  of  its  opera¬ 
tions  may  be  gained  from  the  balance  sheet  appearing  in  the 
appendix  (Schedule  2). 

INTERNAL  ORGANIZATION 

M.  B.  Hutchison,  of  Ottumwa,  Iowa,  a  class  B  director,  group 
2,  of  the  Federal  Reserve  Bank  of  Chicago,  died  August  6. 
This  vacancy  was  filled  by  the  election  of  A.  R.  Erskine,  presi¬ 
dent  of  the  Studebaker  Corporation,  South  Bend,  Ind.,  who  will 
fill  the  unexpired  term  ending  December  31,  1920.  George  M. 
Reynolds,  Chicago,  class  A,  group  1,  and  A.  H.  Vogel,  of  Mil¬ 
waukee,  class  B,  group  3,  were  reelected  for  the  full  three-year 


17 


term.  William  A,  Heath  was  reappointed  by  the  Federal 
Reserve  Board  as  a  class  C  director  for  the  full  three-year  term, 
and  designated  as  Federal  Reserve  agent  and  chairman  of  the 
board.  The  board  held  12  regular  meetings  during  the  year. 

The  executive  committee  is  composed  of  James  B.  McDougal, 
governor;  J.  B.  Forgan,  George  M.  Reynolds,  James  Simpson, 
and  the  Federal  Reserve  agent.  This  committee  had  two 
regular  meetings  each  week  during  the  last  year.  The  member¬ 
ship  committee  is  composed  of  the  Federal  Reserve  agent,  James 
B.  McDougal,  governor,  and  A.  H.  Vogel,  a  director. 

The  plan  of  holding  daily  informal  meetings  of  the  officers  of 
the  bank  has  been  followed  throughout  the  year,  except  where 
it  was  interfered  with  in  some  instances  by  unusual  activities  in 
connection  with  the  Liberty  loan  campaigns  and  other  emer¬ 
gencies. 

B.  G.  McCloud  was  promoted  from  cashier,  the  position  which 
he  has  filled  since  the  organization  of  the  bank,  to  a  newly  created 
position,  “assistant  to  the  governor,”  and  S.  B.  Cramer,  an 
assistant  cashier,  was  elected  cashier.  This  change  took  place 
in  the  closing  weeks  of  1918.  During  the  year  it  became  advis¬ 
able  to  increase  the  official  staff  of  the  bank,  and  seven  additional 
assistant  cashiers  were  appointed  as  follows:  Kent  C.  Childs, 
F.  Bateman,  J.  H.  Dillard,  A.  H.  Vogt,  O.  J.  Netterstrom,  F.  R. 
Hanrahan,  F.  A.  Lindsten.  Mark  A.  Lies,  assistant  Federal 
Reserve  agent,  having  entered  the  service  of  the  United  States 
Army  early  in  November,  1918,  W.  H.  White,  manager  of  the 
department  of  bank  examinations,  was  appointed  as  assistant 
Federal  Reserve  agent  to  fill  the  vacancy. 

The  officers  and  directors  of  the  Detroit  branch,  organized 
early  in  1918,  consisted  of  John  Ballantyne,  Emory  W.  Clark, 
Julius  H.  Haass,  Charles  H.  Hodges,  and  Robert  B.  Locke,  all 
of  Detroit.  The  officers  of  that  branch  are:  Robert  B.  Locke, 
manager  and  chairman  of  the  board;  J.  G.  Baskin,  assistant 
Federal  Reserve  agent;  William  M.  Cation,  cashier;  and  J.  B. 
Dew,  assistant  cashier. 

FEDERAL  RESERVE  CLEARING  SYSTEM 

Operations  of  the  clearing  system  show  a  remarkable  increase 
in  volume.  The  daily  average  in  the  number  of  items  drawn  on 
banks  in  Chicago  increased  approximately  70  per  cent,  while 
the  daily  average  of  items  on  banks  outside  of  the  Federal  Reserve 
cities  increased  approximately  137  per  cent.  The  daily  average 
of  items  drawn  on  banks  on  other  districts  increased  approxi¬ 
mately  1 1 1  per  cent.  The  number  of  member  banks  in  the 
district  at  the  close  of  the  year  was  1,332,  compared  with  1,103 
at  the  close  of  the  preceding  year  and  992  at  the  close  of  1916, 
whereas  the  number  of  nonmember  banks  on  the  par  list  at  the 
end  of  1918  was  2,392,  compared  with  2,240  at  the  end  of  1917 
and  1,265  at  the  close  of  1916. 
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In  connection  with  the  clearing  operations  attention  is  called 
to  the  fact  that  the  direct-sending  system  has  been  granted  to  a 
number  of  banks  when  time  can  be  saved.  For  instance,  under 
such  conditions,  if  the  volume  of  items  warrants  it,  arrangements 
may  be  made  with  the  Federal  Reserve  Bank  of  Chicago  for 
direct  routing  between  member  banks  of  this  district  and  other 
Federal  Reserve  Banks  and  their  branches.  In  this  way  there 
is  a  considerable  saving  in  time,  but  this  also  results  in  a  decrease 
in  the  number  of  items  handled  through  the  clearing  system 
by  the  Federal  Reserve  Bank  of  Chicago.  The  Federal  Reserve 
Bank  of  Chicago  now  settles  the  clearing  balanced  not  only  for 
Chicago,  in  accordance  with  arrangements  made  more  than  a 
year  ago,  but  also  for  Detroit  and  Milwaukee.  The  Detroit 
balances  are  settled  through  the  Detroit  branch,  while  the 
Milwaukee  balances  are  settled  through  the  Federal  Reserve 
Bank  of  Chicago  by  telegraphic  transfer.  The  increase  in  the 
Government  checks  approximates  236  per  cent.  (See  Schedules 
24  and  25.) 

TRANSFER  OPERATIONS  AND  LEASED-WIRE  SYSTEM 

It  having  become  evident  that  the  encouragement  of  tele¬ 
graphic  transfers  of  credit  would  be  advisable,  in  order  to  conserve 
banking  reserves  and  thus  strengthen  the  banking  position,  this 
was  undertaken  early  in  1918  by  the  Federal  Reserve  Board 
through  a  series  of  steps  increasing  the  cost  of  mail  transfers 
and  reducing  the  cost  to  member  banks  of  telegraphic  transfers. 

At  the  beginning  of  1918,  the  Federal  Reserve  Bank  of  Chicago 
was  purchasing  from  member  banks  transfer  drafts  or  exchanges 
on  other  Federal  Reserve  cities  and  branch  cities  at  the  rate  of 
5  cents  per  thousand  per  day  discount,  which  was  equivalent  to 
about  2  per  cent  per  annum.  Sales  were  made  at  the  same  rate. 
During  January,  1918,  the  bank  purchased  mail  exchange  amount¬ 
ing  to  $254,181,000,  and  sold  mail  exchange  amounting  to 
$53,635,000.  During  that  period  no  telegraphic  transfers  were 
purchased,  but  the  bank  sold  $5,000,000  of  telegraphic  transfers 
at  par.  On  April  15  the  rates  for  purchases  of  mail  exchange 
were  increased  from  5  cents  per  thousand  per  day  discount  to 
10  cents  per  thousand  per  day  discount,  or  about  3^2  Per  cent 
per  annum.  The  selling  rate  was  increased  from  5  cents  per 
thousand  per  day  discount  to  7J^  per  cent  per  thousand  per 
day  discount.  The  bank  still  continued  to  receive  a  large 
volume  of  mail  exchange  for  immediate  credit,  which  in  April 
amounted  to  $253,656,000. 

In  order  that  the  reserve  position  of  the  bank  might  be  strength¬ 
ened  as  far  as  possible,  the  rates  on  purchases  of  mail  exchange 
were  again  increased  on  August  1,  so  that  this  volume  might  be 
reduced  to  a  minimum.  Telegraphic  transfers  of  funds  were 
made  without  cost,  and  transactions  of  this  nature  were  encour¬ 
aged.  The  bank’s  purchasing  rate  .on  mail  exchange  was  in¬ 
creased  from  10  cents  per  thousand  per  day  discount  to  15  cents 


19 


per  thousand  per  day  discount,  which  was  equivalent  to  about 
5 Yi  per  cent  per  annum,  while  the  selling  price  remained  the 
same,  7 3^2  cents  per  thousand  per  day  discount. 

This  had  the  desired  effect,  as  purchased  by  draft  dropped 
from  $208,000,000  for  the  month  of  July  to  $77,000,000  for  the 
month  of  August,  while  there  was  a  corresponding  increase  in 
transfers  bought  by  wire.  During  July  the  bank  purchased 
$84,000,000  telegraphic  transfers,  while  in  August  the  purchases 
amounted  to  $205,000,000.  The  total  of  all  purchases  by  draft 
has  steadily  decreased,  until  now  it  averages  less  than  $50,000,000 
a  month,  while  the  banks’  telegraphic  transfers  purchased  average 
$700,000,000  a  month.  (See  Schedule  23.) 

In  order  to  give  prompt  attention  and  efficient  service  to  the 
member  banks  in  telegraphic  transfer,  and  to  afford  quicker 
communication  between  the  Treasury  and  the  Federal  Reserve 
Board  at  Washington  and  the  various  Federal  Reserve  Banks, 
it  was  deemed  advisable  by  the  Board  to  install  a  leased-wire 
system  between  the  Board  and  the  Federal  Reserve  Banks. 
This  leased-wire  system  was  put  into  operation  during  the  week 
beginning  June  3,  1918.  Additional  wires  have  since  been 
installed,  and  now  all  branch  banks  are  included  in  the  system. 
Washington  and  Chicago  were  made  relay  points  for  the  East 
and  West  respectively.  The  Federal  Reserve  Bank  of  Chicago 
was  given  charge  of  the  operations  of  the  system,  and  the  chief 
telegraph  operator  is  stationed  in  this  office,  with  a  supervising 
operator  at  Washington  (the  other  realy  office)  as  an  assistant. 

Since  the  installation  of  the  system  the  volume  of  business 
has  grown  until  it  has  become  necessary  to  make  the  Chicago- 
Cleveland-Washington  wire  a  full  duplex.  An  additional  wire 
from  Chicago  to  New  York,  via  Washington,  has  been  added, 
also  one  from  Chicago  to  St.  Louis,  making  the  total  of  leased-wire 
system  centering  in  the  Federal  Reserve  Bank  of  Chicago  in 
excess  of  10,000  miles. 

At  present  29  operators,  including  the  chief,  are  employed  in 
the  main-line  offices,  and  about  20,000  messages  are  carried 
monthly  over  the  system,  while  65  per  cent  of  this  number  are 
relay. 


COLLECTION  DEPARTMENT 

Under  date  of  July  1,  1917,  the  Federal  Reserve  Bank  of 
Chicago  advised  its  member  banks  that  it  would  receive  for 
collection  clearing-house  notes  and  bills  and  miscellaneous  drafts 
drawn  on  any  point  in  the  United  States,  subject  to  a  service 
charge  of  10  cents  per  item  in  addition  to  the  actual  exchange 
deduction  made  by  the  collecting  bank.  For  a  time  the  member 
banks  were  very  slow  to  avail  themselves  of  this  privilege,  and 
the  majority  of  the  items  received  by  the  Federal  Reserve  Bank 
were  drawn  on  Chicago.  The  majority  of  the  items  drawn 
outside  of  Chicago  were  received  from  the  large  Chicago  banks. 
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and  in  most  instances  were  drawn  on  Federal  Reserve  cities. 
These  items  could  be  collected  without  an  exchange  deduction. 

In  the  first  year  of  the  operation  of  this  collection  feature  the 
Federal  Reserve  Bank  of  Chicago  handled  an  average  of  76 
items  a  day,  49  of  which  were  drawn  on  Chicago.  In  order  to 
stimulate  interest  in  this  collection  system,  the  Federal  Reserve 
Bank  of  Chicago  on  July  1,  1918,  suspended  the  service  charge  of 
10  cents  per  item,  and  after  that  date  no  charge  was  made  other 
than  to  cover  the  charges  made  by  the  collecting  bank,  except 
that  a  charge  of  15  cents  per  item  was  made  for  items  returned 
unpaid.  The  purpose  of  the  charge  on  returned  items  was  to 
discourage  the  use  of  “dunning  drafts,”  which  many  banks  have 
found  burdensome. 

In  the  six  months  ending  December  31,  1918,  during  which  no 
service  charge  per  item  was  made  other  than  those  referred  to, 
the  Federal  Reserve  Bank  of  Chicago  handled  an  average  of 
362  collection  items  a  day,  which  were  received  from  banks  dis¬ 
tributed  as  follows: 


Items 

Per 

cent 

Other  Federal  Reserve 
Banks . . 

156 

43 

Member  banks  located  in 
other  Federal  Reserve 
districts . . 

50 

14 

Indiana  banks . . . 

33 

9 

Illinois  banks  (outside  of 
Chicago) . 

25 

7 

Items 

Per 

cent 

Chicago  banks . 

36 

10 

Iowa  banks . 

22 

6 

Wisconsin  banks... _ . 

22 

6 

Michigan  banks . 

18 

5 

GOLD  SETTLEMENT  FUND 

The  importance  of  the  gold  settlement  fund  in  developing  the 
rapid  transfer  of  credit,  thus  enabling  elimination  of  an  unneces¬ 
sarily  large  float  resulting  from  the  slower  method  of  com¬ 
munication  by  mail,  has  been  clearly  demonstrated  by  the 
experiences  of  the  Federal  Reserve  Bank  of  Chicago  in  the  last 
year.  These  experiences,  however,  except  as  to  volume,  do  not 
differ  materially  from  those  of  other  Federal  Reserve  Banks. 
The  statistics  covering  the  changes  which  have  taken  place  from 
time  to  time  in  the  gold  settlement  fund  as  it  relates  to  the 
Federal  Reserve  Bank  of  Chicago  are  shown  in  Schedule  26. 

FOREIGN  ACCOUNTS 

In  1918  no  new  foreign  accounts  were  established  by  the 
Federal  Reserve  Bank  of  Chicago.  A  year  ago  the  Federal 
Reserve  Bank  had  a  sterling  gold  account  with  the  Bank  of 
England  aggregating  $7,350,000.  In  the  course  of  the  year  this 
decreased,  until  on  December  31,  1918,  it  amounted  to  only 
$816,042.  It  is  expected  that  the  export  business  of  the  country 
will  increase  with  the  restoration  of  peace  and  the  free  movement 
of  international  commerce,  and  the  Federal  Reserve  Bank  of 
Chicago,  in  order  to  enable  business  interests  to  take  full  advan- 


21 


tage  of  the  opportunity  for  developing  commerce  in  foreign 
fields,  is  pursuing  the  policy  of  assisting  in  the  development  of 
proper  banking  facilities. 

BANKING  QUARTERS 

During  the  year  it  has  been  necessary,  in  order  to  accommodate 
the  various  features  of  the  bank’s  operations,  for  the  Federal 
Reserve  Bank  of  Chicago  practically  to  double  its  space  in  the 
Rector  Building,  79  West  Monroe  Street.  In  addition  to  this, 
it  occupies  practically  the  entire  floor  of  another,  office  building 
and  a  very  large  floor  space  in  a  third  building  to  house  its  fiscal 
agency  operations,  besides  using  vault  space  in  several  of  the 
large  banks  and  trust  companies  in  Chicago. 

In  planning  for  the  future,  the  directors,  at  the  end  of  1918, 
purchased  a  site  with  a  street  frontage  of  165  feet  and  a  depth 
of  160  feet  on  La  Salle,  extending  from  Quincy  Street  to  Jackson 
Boulevard.  This  is  probably  the  most  desirable  site  for  the 
purposes  of  the  Federal  Reserve  Bank  in  the  city  of  Chicago, 
and  the  ground  was  acquired  at  an  exceedingly  low  cost,  the 
purchase  price  being  $2,936,149.  Plans  for  building  operations 
have  not  yet  been  fully  developed. 
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APPENDIX 


Exhibit  A. — Movement  of  principal  earning  assets  of  the  Federal  Reserve  Bank 

of  Chicago  during  the  calendar  year  1918. 

[In  thousands  of  dollars;  i.  e.,  000  omitted.] 


Discount¬ 
ed  paper 
secured  by 
United 
States  war 
obligations 

1 

Other 

discounted 

paper 

As 

d+2) 

3 

Bills 
bought 
in  open 
market 

4 

Total  bills 
discounted 
and 
bought 

5 

Per  cent 
(1-5) 

6 

Total 

earning 

assets 

7 

Jan.  4. — . 

25,863 

68,249 

94,112 

8,370 

102,482 

25.2 

113,635 

Jan.  ll.__ . 

26,032 

54,857 

80,889 

8.578 

89,467 

29.1 

100,504 

Jan.  18 . 

38,838 

67,332 

106,170 

9,002 

115,172 

33.7 

128,663 

Jan.  25. . . 

41,468 

69,456 

110,924 

8,521 

119,445 

34.7 

133,981 

Feb.  1 . .  . 

50,704 

49,958 

100.6P2 

10,039 

110,701 

45.8 

126,473 

Feb.  8 . 

43,034 

34,668 

77,702 

10,899 

88,601 

48.6 

101,417 

Feb.  15. . . 

46,587 

37,254 

83,841 

14,401 

98,242 

47,4 

110,931 

Feb.  21 _ 

43,025 

35,085 

78,110 

15,927 

94.037 

45.8 

106,465 

Mar.  1 . 

5,303 

30,360 

35,663 

19,073 

54,736 

9.7 

107,449 

Mar.  8 . 

8,0^0 

28,189 

36,219 

19,432 

55,651 

14.4 

99,385 

Mar.  15. . 

4,357 

29,490 

33,847 

20,649 

54,496 

8.0 

92,682 

Mar.  22 . 

5,035 

29,142 

34,177 

27,025 

61,202 

8.2 

101,884 

Mar.  29 . 

6,164 

31,673 

37,837 

27,655 

65,492 

9.4 

1 15,890 

Apr.  5...  . . 

5,957 

29,542 

35,499 

47,024 

82,523 

7.2 

135,718 

Apr.  12 . 

20,988 

25,153 

46,141 

46,446 

92,587 

22.7 

126,624 

Apr.  19 . 

33.614 

30.103 

63,717 

48,103 

1 11,820 

30.1 

128,370 

Apr.  26 . . 

56,496 

32,057 

88,553 

48,002 

136,555 

41.4 

148,741 

May  3 . 

48,965 

34,903 

83,868 

47,3  56 

131,224 

37.3 

142,796 

May  1 0 . 

38.974 

48,908 

87,882 

45,665 

133,547 

29.2 

144,456 

May  17 _ 

34,390 

49,599 

83,989 

42,627 

126,616 

27.2 

137.116 

May  24 . 

32,719 

48,052 

80,771 

41,01 1 

121,782 

26.9 

132,261 

May  31  . . 

34,678 

51.596 

86,274 

30,621 

1 16,895 

29.7 

127,043 

June  7 . 

36,318 

56,842 

93,160 

26,151 

119,311 

30.4 

129,427 

June  14 . 

33,822 

60,513 

94,335 

24,380 

118,715 

28.5 

128,807 

June  21  ..._ . 

40,308 

72,608 

112,916 

21,681 

134,597 

29.9 

144,681 

June  28 . 

47,452 

78,548 

126,000 

18,414 

144,414 

32.9 

1 54,466 

July  5.... . 

67,132 

85,682 

152,814 

18,831 

171,645 

39.1 

180,847 

July  12 . . 

77,649 

91,790 

169,439 

19.251 

188,690 

41.2 

197,892 

July  19._ . 

79,893 

111,568 

191,461 

18,368 

209,829 

38.1 

219,031 

July  26 . 

99,914 

138,527 

238,441 

17,284 

255,725 

39.1 

264,927 

Aug.  2 - 

109,210 

128,575 

237,785 

8,583 

246,368 

44.3 

252,989 

Aug.  9 _ 

121,416 

112,568 

233,984 

9,549 

243,533 

49.9 

250,153 

Aug.  16 . . 

112,132 

90,432 

202,564 

13,180 

215,744 

52.0  ' 

222,364 

Aug.  23  . . . 

126,725 

82,904 

209,629 

14,714 

224,343 

56.5 

230,964 

Aug.  30  . . . 

120,533 

93,619 

214,152 

15,740 

229,892 

52.4 

236,513 

Sept.  6 . 

146,992 

97,367 

244,359 

16,549 

260,908 

56.3 

267,528 

Sept.  13... . 

151,361 

92,500 

243,861 

16,393 

260,254 

58.2 

266,874 

Sept.  20 . 

157,717 

80,702 

238,509 

17,21 1 

255,720 

61.7 

264,341 

Sept.  27 . 

169,044 

72,618 

241,662 

20,272 

261,934 

64.5 

271,565 

Oct.  4 . 

187,576 

66,974 

254,550 

34,047 

288,597 

65.0 

298,228 

Oct.  10 . 

193,575 

59,144 

252,719 

37,063 

289,782 

66.8 

301,403 

Oct.  18 . 

188,736 

64,015 

252,751 

37,295 

290,046 

65.1 

302,667 

Oct.  2 5._ . 

152,405 

84,967 

237,372 

37,5  83 

274,955 

55.4 

322,576 

Nov.  1 . 

184,276 

95,032 

279,308 

32,515 

311,823 

59.1 

326,944 

Nov.  8 . 

158,336 

93,877 

252,213 

32,684 

284,897 

55.6 

300,018 

Nov.  15 . 

143,363 

81,640 

225,003 

'  32,145 

257.148 

55.8 

272,269 

Nov.  22.... . 

1 16;878 

66.548 

183,426 

36,015 

219,441 

53.3 

236,563 

Nov.  29 . 

123,047 

60,987 

184,034 

37,357 

221,391 

55.6 

238,512 

Dec.  6 . 

113,544 

65,515 

179,059 

97,624 

276.683 

41.0 

293,805 

Dec.  13 . 

116,904 

56,104 

173,008 

98,137 

271,145 

43.1 

288,266 

Dec.  20 _ 

103,493 

50,401 

153,894 

90,361 

244,255 

42.4 

263,376 

Dec.  27 _ 

106,124 

54,668 

160,792 

75,068 

235,860 

45.0 

255,981 

MOVEMENT  OF  EARNING  ASSETS 
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Exhibit  B. — Movement  of  cash  reserves,  net  deposits,  Federal  Reserve  note  lia¬ 
bilities,  and  the  reserve  percentage  of  the  Federal  Reserve  Bank  of  Chicago  during 
the  calendar  year  1918. 

[In  thousands  of  dollars:  i.  e.,  000  omitted.] 


Total  cash 
reserves 

1 

Net 

deposits 

2 

Federal 
reserve 
notes  in 
actual 
circulation 

3 

(2+3) 

4 

Ratio  of 
cash  re¬ 
serves  to 
net  deposit 
andFederal 
Reserve 
note 

liabilities 

combined 

5 

Jan.  4 . . . 

236.802 

159,312 

181,798 

341.110 

69.4 

Jan.  11 . . . . . . ..— 

249,523 

162,426 

178,199 

340,625 

73.3 

Jan.  18 . . . . . 

238,427 

177,494 

180,276 

357,770 

66.6 

Jan.  25 . . . . . . 

203,704 

147,982 

180,165 

328,147 

62.1 

Feb.  1 . - . . . . . 

202,411 

139,725 

179,667 

319,392 

63.4 

Feb.  8 . - . . . . 

219,023 

126,420 

184,211 

310,631 

70.5 

Feb.  15...  . . . . 

220,173 

135,136 

186,355 

321,491 

68.5 

Feb.  21 . . . . . . . 

233,702 

139,764 

190,442 

330,206 

70.8 

Mar.  1 . . . . . 

243,639 

142,788 

198,477 

341,265 

71.4 

Mar.  8.. . . .— . 

247,211 

131,453 

205,084 

336,537 

73.5 

Mar.  15 . . . . 

278,034 

153,363 

207,284 

360,647 

77.1 

Mar.  22 . . . . . . 

265,194 

146,042 

210,776 

356,818 

74.3 

Mar.  29 . . . . . 

261,845 

155,574 

211,770 

367,344 

71.3 

Apr.  5...  . . . . . 

239,273 

142,404 

221,851 

364,255 

65.7 

Apr.  12 . . . . . . 

236,333 

128,756 

223,405 

352,161 

67.1 

Apr.  19 . . . . . 

262,551 

152,490 

227,620 

380,110 

69.1 

Apr.  26 . . . . . 

252,423 

163,124 

227,155 

390,279 

64.7 

May  3 . — . . . 

266  666 

166,015 

229,526 

398,541 

66.9 

May  10. . . . . . . 

252,724 

155,659 

230,506 

386,165 

65.4 

May  17 . — . . . . 

271,463 

166,674 

230,818 

397,492 

68.3 

May  24 . . . . . 

276,816 

166,336 

231,690 

398,026 

69.5 

Mav  31 . . . . 

295,292 

175,604 

235.163 

410,767 

71.9 

June  7 ... . . . . . . . . 

277,117 

155,188 

238,498 

393,686 

70.4 

June  14 . . . . . . . 

302,891 

179,941 

238,809 

418,750 

72.3 

June  21 . . . . . 

281,607 

168,802 

244,152 

412,954 

68.2 

June  28 . . . . 

227,365 

115,994 

252,639 

368,633 

61.7 

July  5 . . . . 

256,272 

160.483 

263,271 

423,754 

60.5 

July  12 . . . 

247,587 

163,975 

267,879 

431,854 

57.3 

Julv  19 . . . 

230,246 

166,603 

268,790 

435,393 

52.9 

July  26 . . . 

204,385 

183,779 

271,777 

455,556 

44.9 

Aug.  2 . . . 

216,016 

175,420 

279,752 

455,172 

47.5 

Aug.  9 . . . . . . . . 

232,457 

180,380 

287,829 

468,209 

49.6 

Aug.  16 . . . . 

249.523 

162,095 

294,071 

456,166 

54.7 

Aug.  23..... . . . . . . . 

274,142 

185,195 

302,269 

487,464 

56.2 

Aug.  30 . . . ..— . . . 

291,129 

194,436 

314,806 

509,242 

57.2 

Sept.  6 . 

277,601 

198,604 

328,297 

526,901 

52.7 

Sept.  13 . . . 

288,879 

199,049 

337,548 

536,597 

53.8 

Sept.  20 . . . 

309,424 

206,344 

347,805 

554,149 

55.8 

Sept.  27 . : . . . 

3 1 1 ,907 

204,397- 

358,816 

563,213 

55.4 

Oct.  4 . . . 

303,561 

211,335 

369.597 

580,932 

52.3 

Oct.  10 . . . . . 

301,089 

202,493 

375,746 

578,242 

52.1 

Oct.  18 . . . 

303,136 

200,828 

379,965 

580,793 

52.2 

Oct.  25 _ _ _ _ _ _ _ _ _ 

300,976 

212,957 

385,037 

597,994 

50.3 

Nov.  1 . . . 

296,369 

212,438 

384,530 

596,968 

49.6 

Nov.  8.. . . . . . 

307,025 

189,121 

391,325 

580,446 

52.9 

Nov.  15.. . . . . . . . 

347,284 

195,137 

396,231 

591,368 

58.7 

Nov.  22 . . 

417,729 

226.670 

398,554 

625,224 

66.8 

Nov.  29 . . . . . . . 

409,635 

214,491 

403,634 

618,125 

66.3 

Dec.  6 . . . 

380,823 

235,864 

408,642 

644,506 

59.1 

Dec.  13 . ._ . 

368,943 

214,094 

411,823 

625,917 

58.9 

Dec.  20 . 

389,987 

196,022 

424,282 

620,304 

62.9 

Dec.  27.  _  . 

419,842 

208,289 

433,775 

642,064 

65.4 

25 

MOVEMENT  OF  RESERVES  AND  DEPOSIT  AND  NOTE 

LIABILITIES 


26 

Schedule  1. — Balance  Sheet — Comparative  statement  of  condition  of  the  Federal 

Reserve  Bank  of  Chicago. 


ASSETS 

Bills  discounted,  members - 

Bills  discounted,  bought.- . 

United  States  bonds  and  notes. 
Investments . . 

Total  earning  assets - 


Dec.  31,  1918 


$164,088,997.94 

62,880,918.85 

20,121,500.00 


247,091,416.79 


Dec.  31,  1917 


$105,923,175.99 

9,182,429.93 

10,384,600.00 


125,490,205.92 


$ 


Dec.  31,  1916 


4,437,460.35 

10,337.161.09 

10.375,100.00 

1,325,760.88 


26,475.482.32 


Real  estate  (site  for  new  building) . 

Interest  accrued  on  United  States  bonds  and 


2,936,149.26 


notes . . 

Premium  on  United  States  bonds . 

5  per  cent  redemption  fund  against  Federal 

Reserve  bank  notes . 

Liberty  loan  bonds,  $10  participation  certi¬ 
ficates . . 


86,001.33 


829,390.00 

9,450.00 


63,695.00 


V 


50,896.48 

193,311.66 


163,100.00 


Furniture  and  fixtures. — . 

Cost  of  unissued  Federal  Reserve  notes  _ 

Due  from  member  banks,  overdrafts . 

Due  from  Federal  Reserve  Banks. — . 

Federal  Reserve  Banks,  transfers  bought . 

Transit  and  exchanges  for  clearing  house . 

Federal  Reserve  and  national  bank  notes . 

Gold  coin  and  gold  certificates . . 

Bank  of  England  sterling  gold  account . . 

Other  lawful  money . . . 

Gold  settlement  fund . . 

Gold  with  Federal  Reserve  agent... . 

Gold  redemption  fund  Federal  Reserve  notes 


30,941.45 

26,784,494.45 

6,565,000.00 

41,060.921.89 

26,819,995.00 

23,234,185.00 

816,042.43 

1,797,544.96 

106,772,373,57 

275,803,010.00 

15,151,205.00 


330,615.85 

5,992,720.41 

8,178,412.26 

19,868,657.09 

10,635.500.00 

32,189,305.00 

7,350,000.00 

963,872.27 

58,960,460.00 

130,723.530.00 

646,490.00 


Total  cash  reserve 
Other  assets . . 


423,574,360.96 

1,399,491.71 


230,833,657.27 

349,181.34 


Total  assets _ 


777,187,612.84 


401,905,745.14 


LIABILITIES 


28,304.53 

67,957.83 

1.723.57 

29,913.819.08 


4,692,553.71 

2,986,185.00 

27,600,625.00 


396,102.95 

26,183,000.00 


200,000.00 


54,379,727.95 


1 18,789,962.13 


Capital  paid  in. 
Surplus . . 


11,185,050.00 

3,316,022.56 


9,091.700.00 

215,799.18 


6,683,550.00 


Profit  and  loss . . 

Reserve  for  franchise  tax . . . 

Discount  on  United  States  bonds . 

Unearned  discount . . 

Unearned  interest,  investments . 

Reserved  for  sundry  expenses . . . 

Difference  account . . . 

Federal  Reserve  notes  outstanding . 

Federal  Reserve  bank  notes  outstanding . 

Federal  Reserve  bank  transfers  sold . . 


61,978.07 


3,100,223.38 

89,248.50 

514,586.45 


19,612.60 

1.784.72 

450,938,010.00 

18,525,800.00 

3,700,116.20 


77,603.50 

318,087.33 


4,833.62 

254.61 

190,788,530.00 


1,471,347.45 


46,451.23 

6,051.22 

5,391.08 


Liberty  loan,  $10  participation  certificates 


sold . . . 

Uncollected  funds . . 

United  States  Government  deposits.... 

Due  to  Federal  Reserve  Banks . 

Due  to  member  banks,  reserves _ 

Due  to  nonmember  clearing  banks . 


9,450.00 

32,545,315.02 

6,566,290.10 

14,743,259.20 

230,604,383.69 

1,328,460.42 


777,187,612.84 


163,100.00 

18,183,306.82 

3,052,436.84 

6,165,983.77 

169,174,348.05 

3,198,413.97 


401,905,745.14 


2,045,784.95 

14,550,742.93 

95,390,012.65 


118,789,962.13 


Total  liabilities _ 
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Schedule  2. — Balance  sheet  of  the  Detroit  branch,  Federal  Reserve  Bank  of  Chicago, 

as  at  the  close  of  business  Dec.  31 ,  1918. 

ASSETS. 


Rediscounts.- . $  308,928.50 

Rediscounts  secured  by  United  States  securities . .  163,194.00 

Collateral  notes.  United  States  securities. . .  12,640,750.00 

Acceptances. . .  1,185,041.95 


Total  discounts  and  investments— .  14,297,914.45 


Transit  items,  member  and  nonmember  banks .  4,373.32 

Exchanges  for  clearing  house .  67,939.32 


Total  transit  and  exchanges  for  clearing  house— .  72,312.64 


Federal  Reserve  notes  on  hand . .  8,609,490.00 

National  Bank  notes  and  notes  of  other  Federal  Reserve  Banks . .  1,680,300.00 

Gold  coin  and  gold  certificates . .  260,000.00 

Other  lawful  money .  595,003.84 


Total  cash  reserve . .  855,003.84 


Total  assets .  25,515,020.93 


LIABILITIES. 


Unearned  discount . $  16,373.69 

Difference  account .  100.90 

Cashiers’  checks,  etc . . 1 . . .  672.63 

Due  to  head  office . . . .  25,497,873.71 


Total  liabilities .  25,515,020.93 


Schedule  3. — Profit  and  loss  statement  of  Federal  Reserve  Bank  of  Chicago  covering 

1918,  1917,  and  1916. 


1918 

1917 

1916 

Earnings  for  year— . 

$8,481,747 

i  155,672 

$2,020,714 

1,564 

$665,93  5 

Net  service  charges  in  excess  of  transit  department  dis¬ 
bursement . 

Total  earnings.  _  . 

8,326,075 

2,022,278 

665,935 

Expense  of  operation  of  bank  proper . 

1,093,317 

317,113 

929 

159,824 
43,001 
2,314 
32.225 
237,1  18 

232,370 

246 

5,113 

Other  expenses . . . . 

Cost  of  Federal  Reserve  currency  issued  (including 
expressage,  insurance,  etc.) .  . 

375,002 

13,679 

13,004 

Cost  of  Federal  Reserve  currency  unissued,  charged  off 
Miscellaneous  charges  account  note  issued . 

Depreciation  on  furniture  and  equipment . 

25,000 

Depreciation  on  United  States  bonds . 

Total  expenses...  . . 

1,495,002 

792,526 

262,730 

Earnings  for  year . . . . 

6,831,073 

25,992 

1,229,751 

403,205 

Less  miscellaneous  deductions . . 

Net  earnings  for  year .  _ . 

6V805,081 

1,229.751 

61,978 

2,127 

403.205 

20,091 

Profit  and  loss,  Jan.  1.  _  _ _ _ _ 

Amount  paid  by  Federal  Reserve  Bank,  Minneapolis, 
Jan.  30,  1917,  to  equalize  stock  of  said  bank  trans¬ 
ferred  to  Federal  Reserve  Bank  of  Chicago,  capital 
stock .  . 

Net  income . 

6,805.081 

2  1,293.856 

423,296 

Dividends  paid . . . . . 

603,602 

1,033 

6,200,446 

862,131 

126 

431,598 

360,648 

669 

61,978 

Interest  paid  on  stock  surrendered . 

Profit  and  loss,  Dec.  31.  1917 . 

1  Deduct  from  earnings.  Figure  represents  cost  of  operation  of  transit  department  in  excess  of 
service  charges  which  were  discontinued  June  15,  1918. 

2  Dividends  paid  on  June  29,  1917,  covered  the  period  from  Jan.  1,  1916,  to  June  30,  1916,  in¬ 
clusive,  and  amounted  to  $205,710.  Dividends  paid  on  Dec.  29,  1917,  covered  the  period  from 
July  1,  1916,  to  Dec.  31,  1917,  inclusive,  and  amounted  to  $654,347. 
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Schedule  4. — Discount  rates,  Federal  Reserve  Bank  of  Chicago,  1918. 


January 

February 

March 

April 

May 

June 

July 

August 

1  September 

October 

November 

December 

Collateral  loans,  1 5  days  or  less . 

Rediscounts: 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

16  to  30  days. _  _  . 

44 

44 

44 

434 

4% 

4% 

4H 

434 

434 

434 

44 

44 

31  to  60  days . . 

44 

44 

434 

434 

4  H 

4% 

4% 

434 

434 

434 

44 

44 

61  to  90  days.  . . . 

Agricultural  paper.  91  days  to  6 

5 

5 

5 

5 

5 

5 

5 

4H 

4  H 

44 

44 

44 

months. . . 

Secured  by  Government  obliga- 

54 

54 

54 

534 

534 

54 

534 

54 

534 

54 

54 

34 

tions,  1  to  1  5  days . . . 

Secured  by  Government  obliga- 

34 

34 

334 

334 

4 

4 

4 

4 

4 

4 

4 

4 

tions,  16  to  90  days... . 

Trade  acceptances: 

4 

4 

4 

4 

434 

4  4 

44 

44 

434 

44 

44 

44 

1  to  1 5  days.  . . 

3  4 

34 

334 

34 

434 

434 

434 

434 

434 

44 

44 

44 

16  to  60  days.  _  . 

34 

34 

334 

334 

434 

434 

434 

434 

434 

44 

44 

44 

61  to  90  days.  . . . 

4 

4 

4 

4 

434 

434 

44 

434 

44 

44 

44 

44 

1  Preferential  rate  of  4  per  cent  on  paper  secured  by  Fourth  Liberty  loan  bonds  where  banks  do 
not  charge  rate  exceeding  4  4  per  cent. 


Schedule  5. — Money  rates  in  Chicago,  1918. 


January. 

February. 

March. 

April. 

May. 

June. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Demand  money . 

54 

6 

54 

6 

6 

6 

6 

6 

6 

6 

6 

6 

Commercial  paper.... 
Brokers’  6  months’ 

54 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

paper . 

54 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

Year  money . 

Acceptances . 

54 

6 

54 

44 

6 

54 

44 

6 

4  4 

54 

6 

54 

6 

54 

6 

Notes  secured  by 

certificates  of  in¬ 
debtedness . . 

5 

5 

5 

5 

5 

5 

• 

July. 

August. 

September 

October. 

November. 

December. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Demand  money . 

6 

64 

6 

64 

6 

64 

6 

64 

6 

64 

6 

64 

Commercial  paper.... 
Brokers’  6  months’ 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

54 

6 

paper.. . . . . 

6 

64 

6 

64 

6 

64 

6 

64 

6 

64 

54 

64 

Year  money . 

Acceptances . 

54 

64 

54 

64 

54 

64 

54 

64 

54 

64 

54 

44 

64 

44 

Notes  secured  by 

certificates  of  in¬ 
debtedness . 

5 

5 

5 

5 

5 

5 

Schedule  6. — Member  banks  in  the  Federal  Reserve  district  of  Chicago  authorized 
to  accept  up  to  100  per  cent  of  their  individual  capital  and  surplus. 


Name. 

Location. 

Ap¬ 

proved. 

First  National  Bank . 

Chicago,  Ill . 

1915 

National  Bank  of  the  Republic . 

. do . 

1916 

Continental  &  Commercial  National  Bank . 

. do . 

1917 

Merchants  Loan  &  Trust  Co . 

. do . . 

1918 

National  City  Bank . 

. do . 

1918 

Drovers  National  Bank . 

do  _ ' _ 

1918 

Fort  Dearborn  National  Bank . 

. do . 

1918 

Corn  Exchange  National  Bank  . 

. do . 

1918 

Harris  Trust  &  Savings  Bank . 

. do . 

1918 

Union  Trust  Co . 

. do . . 

1918 

First  National  Bank . 

Milwaukee,  Wis . 

1918 
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Schedule  7. — New  national  bank  members,  1918. 


Name  of  bank. 

Location. 

Shares 

sub¬ 

scribed. 

First  National  Bank... . 

Hume,  Ill . 

20 

Minonk  National  Bank . 

Minonk,  Ill . 

17 

First  National  Bank . 

Horicon,  Wis . 

24 

Do . 

Blanchardville,  Wis . 

17 

First-Merchants  National  Bank . 

La  Fayette,  Ind . 

90 

First  National  Bank . 

Cuba,  Ill . 

26 

Security  National  Bank... . 

Sheybovean,  Wis . 

300 

Citizens  National  Bank . 

Webb,  Iowa . 

30 

First  National  Bank . 

Hinckley,  Ill . 

19 

Do . . . 

Gridley.  Ill . . 

1 1 

Seymour  National  Bank . 

Seymour,  Iowa. . 

36 

First  National  Bank. . 

Roland,  Iowa . 

22 

Liberty  National  Bank . 

Marine  City,  Mich . 

38 

Schedule  8. — National  banks  liquidated  during  1918. 


Name  of  bank. 

Location. 

Disposition. 

Shares 

surren¬ 

dered. 

Farmers  National  Bank . 

Virginia,  Ill . 

Absorbed  by  Petefish,  Skiles  &  Co., 
Virginia,  Ill. 

50 

American  National  Bank . 

La  Fayette,  Ind . 

f  83 

First  National  Bank . . 

. do.... 

[Succeeded  by  First-Merchants  Na- 
j  tional  Bank,  La  Fayette,  Ind. 

189 

Merchants  National  Bank . 

_ do . 

[  240 

State  National  Bank . 

Bloomington,  Ill . 

Succeeded  by  State  Bank  of  Bloom¬ 
ington,  Ill. 

210 

First  National  Bank . 

Carsonville,  Mich... 

Absorbed  by  State  Bank  of  Carson¬ 
ville,  Mich. 

18 

Fond  du  Lac  National  Bank.. 

Fond  du  Lac,  Wis.. 

Merged  with  First  National  Bank, 
Fond  du  Lac,  into  First-Fond  du 
Lac  National  Bank. 

150 

Farmers  National  Bank . 

Valparaiso,  Ind. 

Converted  into  Farmers  State 

Fayette  National  Bank . 

Bank,  Valparaiso,  Ind. 

60 

Conners ville,  Ind.... 

Consolidated  with  Farmers  &  Mer¬ 
chants  Trust  Co.,  Connersville, 
Ind. 
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Schedule  9. — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago  by 

states  and  cities,  with  year  of  admission. 


ILLINOIS 

City  Bank  Admitted 

Auburn . Auburn  State  Bank . 1918 

Barrington . First  State  Bank  of  Barrington.. . . . 1918 

Bloomington _ _ State  Bank  of  Bloomington . 1918 

Charleston . _ . Charleston  Trust  Savings  Bank . 1918 

Chicago . Austin  State  Bank. . 1917 

Capital  State  Savings  Bank . 1918 

Central  Trust  Co.  of  Illinois.- . 1914 

Chicago  Savings  Bank  &Z  Trust  Co . 1917 

Depositors  State  &  Savings  Bank . 1918 

First  Trust  &  Savings  Bank . . 1917 

Foreman  Bros.  Banking  Co . 1917 

Harris  Trust  &  Savings  Bank . 1917 

Home  Bank  &  Trust  Co . 1918 

Hyde  Park  State  Bank... . .1917 

Illinois  Trust  &  Savings  Bank . . . 1918 

Kaspar  State  Bank . 1917 

Madison  &  Kedzie  State  Bank . 1918 

Mechanics  &  Traders  State  Bank . 1918 

Mercantile  Trust  &  Savings  Bank . 1918 

Merchants  Loan  &  Trust  Co.. . 1917 

Noel  State  Bank . 1917 

Northern  T rust  Co . 1918 

North  Side  State  Savings  Bank. . . 1918 


Schedule  9. — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago  by 
states  and  cities,  with  year  of  admission — Continued. 


ILLINOIS — Continued 

City  Bank 

Chicago — Cont . North-Western  Trust  &  Savings  Bank. 


Security  Bank  of  Chicago . . . 

Standard  Trust  &z  Savings  Bank _ 

State  Bank  of  Chicago . . . . 

Union  Trust  Co . 

United  States  Bank  of  Chicago . 


Cicero . Kirchman  State  Bank . 

Des  Plaines . . . Des  Plaines  Bank— . 

Elizabeth . . . Elizabeth  State  Bank . . 

Elmhurst . Elmhurst  State  Bank . 

Eureka . Farmers  State  Bank  of  Eureka . 

Evanston. . . Evanston  Trust  Savings  Bank . 

State  Bank  of  Evanston . 

Fulton. — . Whiteside  County  State  Bank . 

Geneva . State  Bank  of  Geneva . 

Hinsdale . Hinsdale  State  Bank. . 

Joliet . Commercial  Trust  &  Savings  Bank  of  Joliet. 

Joliet  Trust  &  Savings  Bank . 

Kewanee. — . Union  State  Savings  Bank  &Z  Trust  Co . . 

La  Grange— . . . La  Grange  State  Bank . . . . 

Magnolia . . . First  State  Bank  of  Magnolia . : . . 

Marshall . Marshall  State  Bank . . 

Martinsville . Martinsville  State  Bank— . 

Matteson . . . First  State  Bank  of  Matteson . 

Mattoon . Central  Ill.  Trust  &  Savings  Bank. . 

Moline . Moline  Trust  &  Savings  Bank. . . 

Peoples  Savings  Bank  &  Trust  Co . 

State  Savings  Bank  Sz  Trust  Co . 

Mount  Carroll . Carroll  County  State  Bank . . . 

OakPark . Oak  Park  Trust  &  Savings  Bank . . 

Suburban  Trust  &  Savings  Bank. . 

Oswego . Oswego  State  Bank . 

Shannon . State  Bank  of  Shannon. . . 

Springfield. — . Ridgely-Farmers  State  Bank . 

St.  Charles . Stewart  State  Bank . . . 

Sycamore . . . Pierce  Trust  Savings  Bank . . 

Wenona . — . First  State  Bank  of  Wenona . 


Admitted 

. 1918 

. 1918 

. 1917 

. 1917 

. 1917 

. 1917 

. 1917 

. 1918 

. 1919 

. 1915 

. 1918 

. 1918 

. 1917 

. 1919 

. 1918 

. 1918 

. 1915 

. 1917 

. . 1917 

. . 1918 

. . 1918 

. . 1918 

. *1917 

. 1918 

. 1918 

. 1918 

. 1918 

. 1918 

_ 1918 

_ 1918 

_ 1917 

. 1918 

. 1918 

. 1919 

. 1918 

. 1918 

. 1918 


INDIANA 

Angola.. . Steuben  County  State  Bank . . 

Bargersville . Farmers  State  Bank. . . . 

Colfax . Farmers  State  Bank . . 

Connersville . Farmers  &  Merchants  Trust  Co. 

Cromwell . .  Sparta  State  Bank . . 

•  Elkhart . St.  Joseph  Valley  Bank. . . 

Hillsboro . . . Hillsboro  State  Bank . . . 

Jamestown . Citizens  State  Bank . . 

Kentland . Discount  &  Deposit  State  Bank. 

Kent  State  Bank... . 

Marion. — . . . Grant  Trust  &  Savings  Co . 

North  Liberty . North  Liberty  State  Bank. . 

Peru . . . Peru  Trust  Co . . . 

Richmond . Dickinson  Trust  Co . 

Rochester . United  States  Bank  &  Trust  Co. 

South  Bend . . . American  Trust  Co . 

St.  Joseph  Loan  &  Trust  Co . 

South  Whitley . Gandy  State  Bank . 

Terre  Haute . Terre  Haute  Trust  Co . 

Tipton . Farmers  Loan  &z  Trust  Co . 

Winamac . First  Trust  &  Savings  Bank . . 


.1918 

.1918 

.1919 

.1918 

.1918 

1917 

1918 
1918 

1917 

1918 
1918 
1918 
1918 

1918 

1919 
1918 
1918 
1918 
1918 
1918 
1918 
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Schedule  9. — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago  by 
states  and  cities,  with  year  of  admission — Continued. 


IOWA 


City 


Bank 


Admitted 


Algona . . County  Savings  Bank . 

Alta  Vista . Alta  Vista  Savings  Bank. . . . 

Ames . Story  County  Trust  &  Savings  Bank. 

Avoca . . . Avoca  State  Bank . 

Audubon . Iowa  Savings  Bank . 

Barnes  City . Farmers  Savings  Bank . _ . . . 

Battle  Creek . Battle  Creek  Savings  Bank . . . 

Bellevue . . . Bellevue  State  Bank . 

Blairsburg . State  Bank  of  Blairsburg . 

Brighton . Brighton  State  Bank . 

Britt . Commercial  State  Bank . 

Cedar  Falls . Iowa  State  Savings  Bank . . . 

Security  Trust  Savings  Bank . 

Chariton . State  Savings  Bank . 

Charter  Oak . Farmers  State  Bank . 

Cherokee . Cherokee  State  Bank.. . . . 

Clinton . Peoples  Trust  &  Savings  Bank . 

College  Springs . f  Farquhar  Savings  Bank . 

Davenport . . American  Commercial  Savings  Bank.. 

Decorah. . . Citizens  Savings  Bank . 

Winnesheik  County  State  Bank.. . 

Des  Moines . . . Bankers  Trust  Co . 

Central  State  Bank . 

First  Trust  &  Savings  Bank . 

Iowa  Loan  &  Trust  Co . 

Elberon . Farmers  State  Bank . . 

Eldora . Citizens  Savings  Bank . 

Elkader . Elkader  State  Bank . . . . 

Ellsworth . . . Farmers  State  Bank  of  Ellsworth . 

State  Bank  of  Ellsworth . . 

Fairbank . Fairbank  State  Bank . 

Fairfield . Iowa  State  Savings  Bank _ _ _ 

Fostona . Citizens  Savings  Bank . . . 

Garwin . Garwin  State  Bank . . . . . 

Germania . Farmers  &  Drovers  State  Bank  . . 

Gilbert . Gilbert  Savings  Bank . . . 

Gilman . . . Citizens  Savings  Bank . 

Grant . . . Farmers  Savings  Bank. . 

Humboldt.. . Peoples  State  Bank . 

Jefferson . Jefferson  Savings  Bank . 

Kellerton . . . Kellerton  State  Bank . 

Knoxville . . . Guaranty  State  Bank . 

Leon . . . Farmers  &z  Traders  State  Bank. . . 

Lockridgo. . Lockridge  Savings  Bank . 

Logan . State  Savings  Bank . 

Lowden . Lowden  Savings  Bank . . 

Lytton . . . Farmers  Savings  Bank . 

Malcom . . . Malcom  Savings  Bank . . . 

Mapleton . Mapleton  Trust  &  Savings  Bank . 

Marshalltown . Marshalltown  State  Bank . 

Mason  City . . . Commercial  Savings  Bank . 

Mediapolis . .  Commercial  State  Bank . 

Missouri  Valley . State  Savings  Bank . 

Mondamin . Mondamin  Savings  Bank— . 

Monticello.-. . Lovell  State  Bank . „ 

Monticello  State  Bank . 

Mount  Ayr . Mount  Ayr  State  Bank . _ . 

New  Hampton . State  Bank  of  New  Hampton. . 


.1918 

.1918 

.1918 

.1918 

.1918 

.1918 

.1918 

.1918 

.1918 

.1918 

.1918 

.1918 

.1917 

.1918 

.1918 

.1918 

.1917 

.1918 

.1918 

.1918 

.1918 

.1918 

.1918 

.1919 

.1917 

.1918 

.1918 

.1918 

.1918 

.1918 

.1918 

.1918 

.1918 

.1918 

.1918 

.1918 

.1917 

.1919 

.1918 

.1918 

.1918 

.1918 

1918 

1918 

1918 

1918 

1919 
1918 
1918 
1918 

1917 

1918 
1918 
1918 
1918 
1918 
1918 
1918 


Schedule  9. — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago  by 
states  and  cities,  with  year  of  admission — Continued. 

IO  W  A — Continued 


City 
Newton . 

Ogden . 

Osage . 

Ottumwa . 

Perry . . 

Remsen . . 

Riceville . . 

Roland . . 

Royal . . 

Sac  City . 

Sioux  City . 

Sioux  Center 
Sutherland..... 

Terril . 

Thompson . 

Tipton _ _ , 

Ute . . 

Vail . 

Wapello . 

Waterloo . 


Bank  Admitted 

Citizens  State  Bank . 1918 

Jasper  County  Savings  Bank . 1918 

City  State  Bank . 1918 

Home  Trust  &  Savings  Bank . 1918 

Ottumwa  Savings  Bank . 1917 

Peoples  Trust  &Z  Savings  Bank . . . 1918 

Farmers  Savings  Bank . 1918 

Riceville  State  Bank . 1918 

Farmers  Savings  Bank— . 1918 

Home  State  Bank . 1918 

Farmers  Savings  Bank . 1918 

Sac  County  State  Bank . 1918 

Bankers  Loan  &  Trust  Co. . 1916 

Sioux  Center  State  Bank . . 1918 

First  Savings  Bank . . . **1917 

Terril  Savings  Bank . . . 1918 

State  Bank  of  Thompson . 1918 

Farmers  &  Merchants  Savings  Bank . 1918 

State  Savings  Bank . 1918 

Farmers  State  Bank . *1917 

Wapello  State  Savings  Bank . ..1918 

Waterloo  Bank  Trust  Co . 1918 


Adrian. 


Albion . 

Alpena . 

Ann  Arbor. 

Armada . 

Bay  City... 


Benton  Harbor. 
Big  Rapids . 

Carson  City . 

Cassopolis . 

Charlotte. . . 

Chelsea . . . 

Coloma . 

Coopers  vi  lie . 

Davison . . . 

Dearborn . 

Detroit . . 


MICHIGAN 

Adrian  State  Savings  Bank . . . 1918 

Commercial  Savings  Bank. . 1918 

Lenawee  County  Savings  Bank . . 1918 

Albion  State  Bank . 1918 

Commercial  &  Savings  Bank . 1915 

Alpena  County  Savings  Bank . 1918 

Farmers  &  Mechanics  Bank . 1918 

State  Savings  Bank . 1918 

Armada  State  Bank . 1919 

Farmers  State  Bank . . . 1918 

Bay  City  Bank . 1918 

Farmers  State  Savings  Bank . 1918 

Peoples  Commercial  &  Savings  Bank . 1918 

Benton  Harbor  State  Bank . . . 1918 

Big  Rapids  Savings  Bank . 1918 

Citizens  State  Bank . 1918 

Farmers  &  Merchants  State  Bank . ...1918 

Cass  County  State  Bank— . ...1918 

Eaton  County  Savings  Bank . 1917 

Farmers  &Z  Merchants  Bank . 1918 

Kempf  Commercial  Savings  Bank . 1919 

State  Bank  of  Coloma . 1918 

Peoples  Savings  Bank . 1918 

Davison  State  Bank . 1918 

Dearborn  State  Bank . . 1918 

American  State  Bank . *1917 

Bank  of  Detroit . 1918 

Central  Savings  Bank . 1917 

Detroit  Savings  Bank . 1917 

Dime  Savings  Bank . 1917 

First  State  Bank  of  Detroit . ...1917 

Peninsular  State  Bank . **1917 

Peoples  State  Bank . . . 1917 

United  Savings  Bank  of  Detroit . 1918 

Wayne  County  &  Home  Savings  Bank . 1917 
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Schedule  9. — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago  by 
states  and  cities,  with  year  of  admission — Continued. 

MICHIGAN — Continued 


City  Bank 

Edmore . Edmore  State  Bank.., . 

Elk  Rapids . Elk  Rapids  State  Bank . 

Farmington . Farmington  State  Savings  Bank . . 

Fenton . Commercial  Savings  Bank. . 

Fenton  State  Savings  Bank . 

Flint . Citizens  Commercial  &  Savings  Bank. 

Genesee  County  Savings  Bank . 

Industrial  Savings  Bank..— . . . 

Union  Trust  &  Savings  Bank . 

Flushing . Peoples  State  Bank . ^ . 

Frankenmuth . Frankenmuth  State  Bank. . . 

Fremont . Fremont  State  Bank . 

Old  State  Bank . . . . 

Grand  Haven . Grand  Haven  State  Bank . 

Peoples  Savings  Bank . . 

Grand  Rapids . City  Trust  &  Savings  Bank. . . . 


Commercial  Savings  Bank..... 
Grand  Rapids  Savings  Bank. 

Kent  State  Bank . . 

Peoples  Savings  Bank.. . 


Greenville . Commercial  State  Savings  Bank . 

Hart . Oceana  County  Savings  Bank . . . 

Highland  Park . Highland  Park  State  Bank . . . . . . 

Hillsdale . Hillsdale  Savings  Bank . . . . 

Holland . First  State  Bank . . . . . 

Holland  City  State  Bank . . . . 

Hudson . Boies  State  Savings  Bank . . . . . 

Thompson  Savings  Bank . . . 

Imlay  City . Lapeer  County  Bank . . . 

Peoples  State  Bank  of  Imlay  City . . . 

Ionia . State  Savings  Bank . 

Jackson . Central  State  Bank . 

Jackson  State  Savings  Bank . . . . . 

f  Union  Bank . 

Jonesville.. . Grosvenor  Savings  Bank . . . 

Lakeview . Commercial  State  Savings  Bank... . . 

Farmers  &  Merchants  State  Bank . 

Lansing . Lansing  State  Savings  Bank . 

Lapeer . Lapeer  Savings  Bank— . 

Lenox . Macomb  County  Savings  Bank— . . 

Lowell . City  State  Bank . 

Ludington.. . Ludington  State  Bank . . . . . 

Manchester . Peoples  Bank . . . 

Union  Savings  Bank . . . 

Manistee . Manistee  County  Savings  Bank . . 

Marcellus . G.  W.  Jones  Exchange  Bank— . 

Marshall . Commercial  Savings  Bank . . . 

Milan . Milan  State  Savings  Bank . . . . . 

Milford . First  State  Bank . . . . . . . 

Monroe . B.  Dansard  &z  Sons  State  Bank  of  Monroe. 

Morenci . , . Wakefield  State  Bank . 

Mount  Pleasant . Exchange  Savings  Bank . . . . 

Isabella  County  State  Bank . . 

Mount  Clemens . Ullrich  Savings  Bank . . . . . 

Nashville . Farmers  8z  Merchants  Bank . 

Niles . Niles  City  Bank . 

Onsted . Onsted  State  Bank . . . 

Otsego. . . Citizens  State  Savings  Bank . 

Paw  Paw . Paw  Paw  Savings  Bank . 


Admitted 

. 1918 

. 1918 

. 1918 

. 1918 

. 1918 

. 1917 

_ 1918 

. .1917 

. 1917 

. 1918 

. 1918 

. 1918 

. *1917 

. 1917 

. 1918 

. . 1918 

. 1918 

. 1917 

. 1917 

. 1919 

. ....1918 

. ...*1917 

. 1917 

. 1918 

. 1918 

. . 1918 

. . 1917 

. 1918 

. 1918 

. 1918 

. 1918 

. .....1917 

. 1918 

. ....1917 

. . ....1918 

. 1918 

. 1918 

. *1917 

. 1917 

. . 1919 

. 1918 

. 1918 

. . 1918 

. . 1918 

. 1918 

. 1918 

. 1918 

. 1917 

. . . 1918 

. . . 1917 

. 1918 

. 1917 

. 1918 

. 1918 

. 1918 

. ......1917 

. 1918 

. 1918 

. 1918 
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Schedule  9. — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago  by 
states  and  cities,  with  year  of  admission — Continued. 


City 

Petersburg . 

Petoskey . 

Pontiac . . 


Port  Huron..... 

Redford . 

Rochester . . 

Rogers  City... 

Romeo . 

Royal  Oak . 

St.  Clair . 

Saginaw . . 

Saline _ _ 

Saugatuck . 

South  Haven.. 
Suttons  Bay... 
Tecumseh . 

Traverse  City. 

Warren. . 

Washington .... 

Wayne . . 

Williamston.. _. 


MICHIGAN — Continued 


Bank  Admitted 

H.  C.  McLachlin  &  Co.  State  Bank. . . 1917 

First  State  Bank  of  Petoskey . 1918 

American  Savings  Bank . 1918 

First  Commercial  Bank . 1919 

Pontiac  Savings  Bank . 1918 

Federal  Commercial  Savings  Bank . 1917 

Redford  State  Savings  Bank . 1918 

Rochester  Savings  Bank . 1 . * **1917 

Presque  Isle  County  Savings  Bank . 1918 

Romeo  Savings  Bank . . . 1917 

First  Commercial  State  Bank . 1918 

Royal  Oak  Savings  Bank . 1918 

Commercial  8z  Savings  Bank . . . *1917 

Bank  of  Saginaw . 1918 

Saline  Savings  Bank..... . 1918 

Fruit  Growers  State  Bank . 1915 

Citizens  State  Bank . , . 1918 

Leelanau  County  Savings  Bank . 1918 

Lilley  State  Bank.... . 1918 

Tecumseh  State  Savings  Bank . . . 1918 

Traverse  City  State  Bank . 1918 

State  Savings  Bank  of  Warren . 1918 

Washington  Savings  Bank . 1918 

Wayne  Savings  Bank . 1919 

Williamston  State  Bank. . 1918 


WISCONSIN 


Baraboo . Bank  of  Baraboo . . 

Burlington . . . Bank  of  Burlington . . . 

Clinton . . . . Citizens  Bank.... . . . . 

Delavan.... . . . Citizens  Union  Bank  of  Delavan. 

Green  Lake.. . . Green  Lake  State  Bank . . 

Kenosha. . . . Merchants  &  Sawings  Bank . . 

Madison.. . .  Bank  of  Wisconsin . . . 

Milwaukee . . . American  Exchange  Bank . . 

Badger  State  Bank. . . . . 

Marshall  &  Ilsley  Bank . 

Second  Ward  Savings  Bank . 

Mineral  Point . .  Iowa  County  Bank . 

Mosinee . .  State  Bank  of  Mosinee . 

Oakfield . . . Bank  of  Oakfield.. . 

Platteville . . . State  Bank  of  Platteville . 

Plymouth . . Plymouth  Exchange  Bank . 

State  Bank  of  Plymouth . . . 

Sheboygan . Bank  of  Sheboygan . 

Citizens  State  Bank . 

Sturgeon  Bay . . . Bank  of  Sturgeon  Bay . 

Waupun . State  Bank  of  Waupun . . . 

Wausau . Marathon  County  Bank . 

Winneconne . . Union  Bank  of  Winneconne . 


.1918 

.1918 

.1917 

1919 

.1918 

.1918 

1914 
1917 

1915 

1917 

1918 
1918 
1918 
1918 
1918 
1918 
1918 
1918 
1918 
1918 
1918 
1918 
1918 


*Capital  and  reserve  paid  in  following  year. 

**Reserve  paid  in  following  year, 
f Nationalized  in  February,  1919. 
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Schedule  10. — Member  banks  authorized  and  approved  in  1918  to  exercise  fiduciary 

powers. 


Bank. 

Location. 

Bank. 

Location. 

First  National  Bank . . 

Farmers’  National  Bank.... 
Citizens’  National  Bank.... 
National  Bank  of  Decatur- 

First  National  Bank . 

Do  . 

Dana,  Ind. 
Edinburg,  Ind. 
Royal,  Iowa. 
Decatur,  Ill. 

Everly,  Iowa. 
Chillicothe,  Ill. 
Appleton,  Wis. 
Kewanee,  Ill. 
Macomb,  Ill. 
Monticello,  Ill. 

Fond  du  Lac,  Wis. 
Cherokee,  Iowa. 
Appleton,  Wis. 
Thornton,  Ind. 

First  National  Exchange 

Bank . . 

First  National  Bank . 

Do . 

Do . 

Do . 

Port  Huron,  Mich. 

New  Castle,  Ind. 
New  Carlisle,  Ind. 
Marshalltown,  Iowa 
Hillsdale,  Mich. 
Dublin,  Ind. 

Arlington,  Iowa. 

Chicago,  Ill. 
Kankakee,  Ill. 

La  Salle,  Ill. 
Winamac,  Ind. 

CommercialNationalBank 

First  National  Bank . 

Union  National  Bank . 

First  National  Bank .  . 

Commercial  National  Bank 

First  National  Bank _ _ 

Citizens’  National  Bank.... 
Home  National  Bank . . 

Do .  . . 

American  National 

Bank . . 

First  National  Bank  of 

Englewood . 

City  National  Bank . 

La  Salle  National  Bank- 
First  National  Bank . . 

Schedule  1 1 . — Certificates  of  Indebtedness. 
ANTICIPATING  THIRD  LIBERTY  LOAN. 


Date  of  issue. 

Total  issue. 

Allotted  to 
Chicago  district. 

Rate  of 
interest. 

Date  of 
maturity. 

Sub¬ 

scribers. 

Per  cent. 

Jan. 

22,  1918 . 

$400,000,000 

$30,359,000 

4 

Apr.  22.  1918 

910 

Feb. 

8,  1918 . 

500,000,000 

42,352,000 

4 

May  9,  1918 

2,193 

Feb. 

27,  1918 . 

500,000,000 

59,168,000 

4A 

May  28,  1918 

2,856 

Mar.  20,  1918 . 

543.032,000 

64,414,000 

4y2 

June  18,  1918 

3,115 

Apr. 

10,  1918 . 

551,226,500 

65,850,000 

4  Yt 

July  9,  1918 

2,662 

Apr. 

22,  1918 . 

517,026,000 

63,212,000 

4  A 

July  18,  1918 

2,056 

Total 

3,011,284,500 

325,355,000 

Nov.  30,  1917. 
Jan.  2,  1918. 
Feb.  15,  1918 
Mar.  15,  1918 
Apr.  15,  1918 
May  15,  1918 


Total 


ANTICIPATING  TAXES,  1918. 


$691,872,000 

$30,139,500 

4 

June  25,  1918 

89 

491,822,500 

48,054,500 

4 

. do . 

230 

74,100,000 

15,709,000 

4 

. do . 

238 

110,962,000 

13,286,500 

4 

. do . 

183 

71,880,000 

15,742,000 

4 

. do... . 

155 

183,767,000 

40,002,500 

4 

. . do . 

155 

1,624,403,500 

162,934,000 

ANTICIPATING  FOURTH  LIBERTY  LOAN. 


June  25,  1918 . 

$838,553,500 

$131,481,500 

4y2 

Oct.  24,  1918 

4,084 

July  9,  1918 . 

759,438,000 

101,203,000 

4A, 

Nov.  7,  1918 

4,258 

July  23,  1918. . . 

584,750,500 

83,310,500 

4y2 

Nov.  21,  1918 

4,240 

Aug.  6,  1918 . 

575,706,500 

87,292,500 

4H 

Dec.  5,  1918 

4,187 

Sept.  3,  1918 . 

639,493,000 

88,279,000 

4y2 

Jan.  2,  1919 

3,904 

Sept.  17,  1918 . . . 

625,216,500 

88,878,500 

4  y2 

Jan.  16,  1919 

3,858 

Oct.  1,  1918 . 

641,069,000 

82,759,000 

4  y2 

Jan.  30,  1919 

3,641 

Total . 

4,664,227,000 

663,204,000 

ANTICIPATING  TAXES.  1919. 


Aug.  20,  1918 . 

Nov.  7,  1918 . 

Total . 

$157,550,500 

794,172,500 

$22,003,000 

103,828,000 

4 

4y 

July  15,  1919 
Mar.  15,  1919 

363 

1,082 

951,723,000 

.125,831,000 

ANTICIPATING  FIFTH  LIBERTY  LOAN. 


Dec. 

5,  1918 . 

$613,438,000 

$97,235,500 

4y2 

May  6,  1919 

3,795 

Dec. 

19,  1918 . 

572,494,000 

83,189,500 

4  y2 

May  20,  1919 

3,656 

Total . 

1,185,932,000 

180,425,000 
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Schedule  12. — Depository  bank  division  statistics. 

SECOND  LIBERTY  LOAN. 

Payment  dates. 

Amount  paid 
by  credit  war 
loan  deposit 
account. 

Nov.  15.  1917.... 
Dec.  15.  1917.... 
Jan.  15,  1918.... 

96,081,844 

74.541,061 

43,212,229 

Total . 

213,835,134 

Number  of  depository  banks,  288.  .. 


CERTIFICATES  OF  INDEBTEDNESS. 


[Issued  in  anticipation  of  third  Liberty  loan.] 


Jan.  22,  1918 
Feb.  8,  1918 
Feb.  27,  1918 
Mar.  20,  1918 
Apr.  10,  1918 
Apr.  22,  1918 


$17,899,126 

23,516,276 

36,224,616 

39,114,281 

44,461,836 

39,138,754 


Total .  200,354,889 

Number  of  depository  banks,  375,  Feb.  8;  and  580,  Apr.  10. 


CERTIFICATES  OF  INDEBTEDNESS. 


[Issued  in  anticipation  of  taxes.] 


Due  June  25,  1918 . . .  $97,324,184 

Due  July  15,  1919 . : .  14,736,162 

Due  Mar.  15,  1919 .  65,363,052 


Total . . .  177,423,398 


THIRD  LIBERTY  LOAN. 


Payment  dates 


Amount  paid 
by  credit  war 
loan  deposit 
account. 


May  9,  1918 
May  28,  1918 
July  18,  1918. 
Aug.  15,  1918 


$114,306,519 

37,635,209 

44,111,982 

33,591,970 


Total 


229,645,680 


Number  of  depository  banks,  603. 


CERTIFICATES  OF  INDEBTEDNESS. 


[Issued  in  anticipation  of  fourth  Liberty  loan.] 


June  25,  1918 
July  9,  1918 
July  23,  1918 
Aug.  6,  1918. 
Sept.  3,  1918. 
Sept.  17,  1918. 
Oct.  1,  1918. 


$73,205,054 
65,193,195 
54,546,570- 
60,621,087 
60,338,177  , 

62,256,957 
55,503,385 


Total . 

Number  of  depository  banks,  721. 


431,664,425 


REDEPOSIT  OF  INCOME  AND  EXCESS-PROFITS  TAXES. 

June  25,  1918 . . . . . 

Number  of  depository  banks  participating,  225. 


$96,494,624 
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Schedule  12. — Depository  bank  division  statistics — Continued. 


FOURTH  LIBERTY  LOAN  PAYMENTS. 

Oct.  24,  1918 .  $174,631,079 

Nov.  21,  1918 .  71,188,268 

Total .  245,819,347 


ANTICIPATION  OF  FIFTH  LIBERTY  LOAN. 


Dec.  5,  1918 . .  $65,597,671 

Number  of  depository  banks,  1,060. 


COLLATERAL  HELD  BY  CUSTODIANS. 


Jan.  1,  1918 
Apr.  14,  1918. 
July  1.  1918 
Dec.  15,  1918. 


$139,133,633 

149,496,020 

237,165,171 

177,980,779 


Schedule  13. — Classification  of  Liberty  loan  subscriptions  in  1918. 


Third 

Liberty  loan 
classification 

Fourth 
Liberty  loan 
classification 

Illinois: 

National  banks . . . 

$  96,394,350 
138,886,050 
10,977,450 

$131,915,650 

274,777,500 

16,565,800 

State  banks  and  trust  companies . . 

Private  banks . 

Total .  . . 

246,257,850 

423,258,950 

Indiana: 

National  banks . 

33,391,400 

32,926,050 

4,413,400 

54,524,350 

54,025,100 

7,107,850 

State  banks  and  trust  companies . 

Private  banks . . . . 

Total . 

Iowa: 

National  banks... . 

State  banks  and  trust  companies . 

Private  banks . 

Total . 

70,730,850 

115,657,300 

33.330.650 

69.869.650 
13,959,750 

50,164,800 

94,483,300 

13,199,450 

117,160,050 

157.847,550 

Michigan: 

National  banks . 

28,470,900 

65,338,850 

4,154,400 

50,812,100 

107,454,400 

5,946,550 

State  banks  and  trust  companies . . 

Private  banks . . . . 

Total . 

97,964,150 

164,213,050 

Wisconsin: 

National  banks . . 

State  banks  and  trust  companies . 

Total . . . 

35,082,050 

39,858,450 

51,488,700 

55,404,450 

74,940,500 

106,893,150 

Individuals  and  corporations . 

Grand  total... . 

1,825,200 

1.339,000 

608,878,600 

969,209,000 

Schedule  14. — Statistics  in  connection  with  third  Liberty  loan. 


Group 

Subscriptions  ranging  from — 

Number  of 
subscribers 

Amount 

One . 

$50  to  $10,000 . 

3,476,765 

2.C61 

295 

102 

92 

$468,469,950 

56,378,000 

26,719,150 

16,154,600 

41.156,900 

T  wo . . 

Three . 

Four . 

Five . 

$10,050  to  $50,000 . . . 

$50,050  to  $100,000 . 

$100,050  to  $200,000 
$200,050  and  up . 

Total . 

3,479,315 

608,878,600 
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Schedule  14. — Statistics  in  connection  with  third  Liberty  loan — Continued. 


State 

Quota  of 
subscribers 

Number  of 
subscrip¬ 
tions 

Quota  of 
subscriptions 

Subscriptions 

Per  cent 
of  sub¬ 
scriptions 
to  quota 

Cook  County,  Ill . 

Outside  Cook  County . 

• 

Total,  Illinois . 

Indiana . . . 

Iowa. . . 

M  ichigan._ . 

Wisconsin . 

Total. . . . . . 

571,686 

423,791 

892,190 

525,051 

$126,180,000 

52,800,000 

$167,503,050 

80,123,350 

132.62 

151.74 

995,477 

445,468 

444,954 

544,346 

400,589 

1,417,241 

404,191 

660,942 

569,570 

427,371 

178,980,000 

53,770,000 

71,050,000 

75,600,000 

45,600,000 

247,626,400 

70,822,450 

117,211,450 

98,033,050 

75,185,250 

138.70 

131.71 
164,97 
130.07 
164,88 

2,830,834 

3,479.315 

425,000,000 

608,878,600 

143.23 

Denomination 

Number  of 
pieces 

Amount 

$50 . . 

$100 . . . 

$500 . . . 

$1,000  ... 

$5,000.. . 

$10,000 . 

Total . 

1,405,310 

2,402.127 

148,771 

143,474 

5,839 

3,498 

$120,265,500 

140,212,700 

74,385,500 

143,474,000 

29,195,000 

34,980,000 

4,109,019 

*$542,512,700 

1  The  difference  between  this  figure  and  the  total  subscriptions  is  represented  by  registered  bonds. 


Schedule  15. — Statistics  in  connection  with  fourth  Liberty  loan. 


Group 

Subscriptions  ranging  from — 

Number  of 
subscribers 

Amount 

One . 

$50  to  $10,000 

4,292,990 

6,420 

576 

144 

182 

$720,786,300 

106,008,700 

42,172,700 

20,791,200 

79,450,100 

Two . 

$10,050  to  $50,000 . 

Three . 

$50,050  to  $100,000 . 

Four . . 

$100,050  to  $200,000 . 

Five . 

$200,050  and  up 

Total . . 

4,300,312 

969,209,000 

State 

Number  of 
subscriptions 

Quota  of 
subscriptions 

Subscriptions 

Per  cent 
of  sub¬ 
scriptions 
to  quota 

Cook  County,  Ill . 

$252,300,000 

$298,739,350 

124,255,300 

118.40 

Outside  Cook  County . 

113,100,000 

109.86 

Total,  Illinois . 

Indiana . . . 

1,866,064 

588,194 

365,400,000 

108,750,000 

422,994,650 

116,081,100 

115.76 

106.74 

Iowa . . . 

Michigan . 

Wisconsin . 

587,773 
821,799 
436,482  • 

147,900,000 

147,900,000 

100,050,000 

158,155,400 

164,784,200 

107,193,650 

106.93 

111.41 

107.14 

Total . 

4,300,312 

870,000,000 

969.209.000 

111.40 

( 

ESTIMATE  OF  COUPON  BONDS  REQUIRED. 


Denomination 

Number  of 
pieces 

Amount 

Fifty  dollars . 

One  hundred  dollars . 

Five  hundred  dollars . • . 

One  thousand  dollars . . . 

3,195,298 

2,026,986 

229,707 

224,382 

10,637 

6,433 

$159,764,900 

202,698,600 

114,853,500 

224,382,000 

53,185,000 

64,330,000 

Five  thousand  dollars . . . 

Ten  thousand  dollars... . 

Total. . . 

5,693,443 

1  819,214,000 

*  The  difference  between  this  figure  and  the  total  subscriptions  is  represented  by  registered  bonds. 
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Schedule  16. — Total  amount  and  number  of  subscribers  to  the  fourth  Liberty  loan  in 

cities  with  population  of  2d, 000  and  over. 


ILLINOIS 


City 

Population 

Number  of 
subscriptions 

Amount  of 
subscriptions 

Aurora . 

34,204 

10.199 

$  1,998,700 

1.539.850 
288,211,750 

1,700,150 

2,637,250 

1.636.850 
2,344,000 

3.147.100 
2,552,000 

1.672.350 

5.423.900 

4.673.900 

2.622.350 

4.851.100 

Bloomington . . . . . 

27,258 

6,591 

Chicago . .-. . 

*2,497,722 

1,000,711 

6,61 1 

Danville . 

32,261 

Decatur . . . . . 

39,631 

8,829 

Elgin . . . 

28,203 

7,553 

Evanston . . . . . 

28,591 

12,896 

Joliet 

38,010 

18,127 

Moline . . . 

27,451 

16,704 

Oak  Park. . . . . 

26,654 

9,395 

Peoria . 

71,458 

31,228 

Rockford . . . . 

55,185 

19,325 

Rock  Island . 

28,926 

13,616 

Springfield . . 

61,120 

13,408 

Total . 

1,175,193 

325,011,250 

INDIANA 


East  Chicago . . 

28,743 

13,073 

$2,101,700 

7,028,700 

Fort  Wayne . 

76,183 

33,650 

Gary . . . . . . 

65,000 

28,882 

2,918,100 

Hammond . 

26,171 

12,582 

1,524,250 

Indianapolis . 

271,708 

94,368 

23,811,850 

Muncie . 

35,085 

10,979 

2,015,550 

South  Bend— . 

68,946 

20,092 

4,259,900 

Terre  Haute . 

66,083 

18,951 

5,230,800 

Total . 

232,577 

48,890,850 

IOWA. 


Burlington... . . . . 

25,030 

5,451 

$1,364,700 

Cedar  Rapids . 

37,308 

19,137 

3,224,400 

Clinton. . . . . . . . . 

27,386 

3,890 

1,031,850 

Council  Bluffs . . . 

3 1 ,484 

5,528 

1,835,400 

Davenport . . . 

48,811 

23,307 

4,876,600 

Des  Moines . 

101,598 

22,321 

7,610,200 

Dubuque . . 

39,873 

10,063 

2.258,100 

Sioux  City . 

57,078 

35,559 

16,057 

3,931.300 

Waterloo . 

9,789 

2,145,000 

Total . 

115,543 

28.277,550 

MICHIGAN. 


Battle  Creek . 

Bay  City . 

Detroit . . 

Flint— . 

Grand  Rapids _ 

Hamtramck . 

Highland  Park.... 

Jackson _ 

Kalamazoo _ 

Lansing _ 

Muskegon . 

Saginaw— . 

Total _ 


29,480 

12,488 

$3,430,200 

47,942 

12,930 

3,226,900 

571,784 

209,632 

73,842,050 

80,000 

34,955 

4,733,350 

128,291 

47,913 

11,943,050 

25,000 

3,737 

278,300 

25,000 

7,023 

4,755,350 

35,363 

18,729 

2,207,850 

48,886 

1 1 ,989 

2,425,100 

40.498 

15,390 

2,111,200 

26,100 

15,306 

2,118,650 

55,642 

15,310 

4,896,000 

405,402 

1 1 5,968,000 

*School  census,  Chicago. 
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Schedule  16. — Total  amount  and  number  of  subscribers  to  the  fourth  Liberty  loan  in 
cities  with  population  of  2d, 000  and  over — Continued. 

WISCONSIN. 


City 

Population 

Number  of 
subscriptions 

Amount  of 
subscriptions 

Green  Bay . . 

29,353 

9,146 

$1,672,550 

Kenosha . . 

31,576 

30,699 

436,535 

15,094 

3,446,550 

Madison.. . 

13,780 

3,168,200 

Milwaukee . . 

69,047 

34,139,950 

Oshkosh . 

36,065 

46,486 

28,559 

7,008 

2,088,200 

Racine . 

19,514 

3,663,800 

Sheboygan . . . . . . . 

7,151 

1,635,950 

Total . _ . 

140,740 

49,815,200 

Schedule  17. — Seventh  Federal  Reserve  Liberty  Loan  Organization. 


EXECUTIVE  COMMITTEE. 

Chairman,  F.  O.  Wetmore,  Chicago. 

Vice-chairman,  C.  H.  Schweppe,  Chicago. 

Secretary,  Eugene  M.  Stevens,  Chicago. 

H.  L.  Stuart,  Chicago. 

J.  B.  McDougal,  governor,  Federal  Reserve  Bank,  Chicago. 
W.  A.  Heath,  chairman,  Federal  Reserve  Bank,  Chicago. 
John  E.  Blunt,  Jr.,  Chicago. 

Howard  W.  Fenton,  Chicago. 

W.  M.  L.  Fiske,  Chicago. 

Miss  Grace  Dixon,  Chicago. 

Arthur  W.  Reynolds,  Chicago. 

Watkin  W.  Kneath,  Chicago. 

Solomon  A.  Smith,  Chicago. 

John  Jay  Abbott,  Chicago. 

M.  A.  Traylor,  Chicago. 

E.  K.  Boisot,  Chicago. 

O.  T.  Reeves,  Chicago. 

Frank  O.  Lowden,  governor  of  Illinois,  Springfield,  Ill. 

F.  W.  Merrick,  commissioner  of  banking,  Lansing,  Mich. 
Ashton  Clemens,  Des  Moines,  Iowa. 

Henry  W.  Bennett,  Indianapolis,  Ind. 

Fred  Vogel,  Jr.,  Milwaukee,  Wis. 

George  Woodruff,  Joliet,  Ill. 


CAMPAIGN  COMMITTEE. 

Director  of  campaign,  C.  H.  Schweppe. 

Assistant  director  of  campaign,  James  L.  Martin. 

Secretary  and  treasurer,  Frederick  Merritt. 

Director  of  publicity,  B.  F.  McCutcheon. 

Director  of  speakers’  bureau,  Henry  P.  Chandler. 

Director  for  women,  Miss  Grace  Dixon. 

Director  of  foreign  language  division,  F.  J.  Streyckmans. 

Director  of  sales  for  Chicago  and  Cook  County,  Charles  W.  Folds. 
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Director  of  sales  for  Illinois,  Heman  Gifford. 

Director  of  sales  for  Indiana,  Will  H.  Wade. 

Director  of  sales  for  Iowa,  C.  H.  McNider. 

Director  of  sales  for  Michigan,  F.  R.  Fenton. 

Director  of  sales  for  Wisconsin,  E.  J.  Kearney. 

Chairman  finance  committee,  Howard  W.  Fenton. 

Chairman  bank  committee,  John  E.  Blunt,  Jr. 

Ex-officio,  J.  B.  McDougal,  governor  Federal  Reserve  Bank  of  Chicago. 


women’s  organization. 

Chairman  for  women,  Miss  Grace  Dixon,  Chicago. 

Chairman  women’s  committee  for  Chicago  and  Cook  County,  Mrs.  Bertha 
D.  Baur,  Chicago. 

Chairman  women’s  committee  for  Illinois,  Mrs.  Howard  T.  Willson,  Springfield. 
Chairman  women’s  committee  for  Indiana,  Mrs.  F.  H.  McCulloch,  Fort  Wayne. 
Chairman  women’s  committee  for  Iowa,  Mrs.  Wilbur  W.  Marsh,  Waterloo. 
Chairman  women's  committee  for  Michigan,  Mrs.  D.  D.  Ashbaugh,  Detroit. 
Chairman  women’s  committee  for  Wisconsin,  Mrs.  John  W.  Mariner,  Mil¬ 
waukee. 


Schedule  18. — District  committee  on  capital  issues. 

Chairman,  W.  A.  Heath,  Chicago. 
Vice-chairman,  J.  B.  McDougal,  Chicago. 
Executive  committee: 

Rufus  C.  Dawes,  Chicago. 

E.  D.  Hulbert,  Chicago. 

Joy  Morton,  Chicago. 

James  Simpson,  Chicago. 

Frank  O.  Wetmore,  Chicago. 

Secretary,  Lyman  A.  Walton. 

E.  J.  Buffington,  Chicago. 

Simon  Casady,  Des  Moines 
Emory  W.  Clark,  Detroit. 

B.  A.  Eckhart,  Chicago. 

Louis  A.  Ferguson,  Chicago. 

S.  A.  Fletcher,  Indianapolis. 

Oliver  C.  Fuller,  Milwaukee. 

Chauncey  Keep,  Chicago. 

John  J.  Mitchell,  Chicago. 

John  J.  O’Brien,  Chicago. 

George  M.  Reynolds,  Chicago. 

B.  E.  Sunny,  Chicago. 

E.  K.  Boisot,  Chicago. 

D.  R.  McLennan,  Chicago. 


Schedule  19. — Summary  of  the  activities  of  the  district  committee  on  capital  issues 

to  Dec.  31,  1918. 


Applications — 


1 .  Passed  on  by  Chicago  committee  only. 


Num-  Amount 
ber 


101  *$5,126*892 


Amount 

Per  cent 

Approved . 

$4,145,392 

949,500 

81.36 

18.64 

Disapproved 

Total  . 

i  5,094.892 

100.00 

Number  Amount 

2.  Considered  by  Chicago,  but  not  acted  on  by  Washing¬ 

ton  for  various  reasons . . .  1 1  $7,306,380 

3.  Acted  on  by  both  Chicago  and  Washington  com¬ 

mittees . .  369  475,076,435 


Analyzing  items  2  and  3,  recommended  by  Chicago  committee  for — 


Amount 

Per  cent 

Approval . 

$391,246,633 

68,860,400 

85.03 

14.97 

Disapproval . 

Total . . 

2  460,107,033 

100.00 

4.  Acted  on  by  Washington  without  recommendation  from  Chicago _ 

Total . . . . 


380 


1482,382,815 


35 

516 


$22,017,500 

509,527,207 


Classification  of  total : 


Num¬ 

ber 

Amount 

Per 

cent 

Public  utility... . 

39 

$42,638,650 

8.35 

Industrial . 

334 

420,446,852 

82.51 

Municipal . 

107 

41,799,705 

8.23 

Bank  applications . 

36 

4,632,000 

.91 

Total . 

516 

509,527,207 

100.00 

This  total  is  divided — 

Stocks . . $286,130,902 

Bonds . . .  115,880,805 

Notes .  107,515,500 

5.  Acted  on  by  Washington  without  reference  to  Chicago  committee . 

6.  Considered  by  Chicago  committee  as  to  personnel  only — properties 

located  in  other  districts . 

7.  Not  considered — applications  cover  amounts  not  considered  at  various 

times  per  rulings  of  Washington  committee . . . . 

8.  Withdrawn  or  canceled . . . ; . 

9.  Not  acted  on  by  either  Washington  or  Chicago  committees . . 

Total  of  all  applications  originating  in  Seventh  Federal  Reserve 
District . . 


24  v 

^4,814,700 

45 

37,228,392 

25 

2,343,525 

24 

12,562,435 

7 

1,670,000 

641 

588,146,259 

*  Discrepancy  between  these  amounts  accounted  for  by  difference  between  face  of  application 
and  amount  passed  on. 

t  Discrepancy  between  these  amounts  accounted  for  by  difference  between  face  of  application 
and  amount  passed  on. 

Note. — A  great  number  of  applications  were  modified  or  abandoned  after  conferences  or  corres¬ 
pondence  with  the  officers  of  the  district  committee;  therefore,  the  statement  submitted  does  not 
completely  reflect  the  work  of  the  committee.  No  memorandum  was  kept  of  these  consultations 
or  the  amounts  involved,  but  much  of  the  time  of  the  chairman  and  the  secretary  was  devoted 
to  them. 
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Schedule  20. — Federal  Reserve  notes  of  the  Federal  Reserve  Bank  of  Chicago 
received  from  other  Federal  Reserve  Banks  for  redemption  or  credit,  and  notes  of 
other  Federal  Reserve  Banks  returned  by  the  Federal  Reserve  Bank  of  Chicago 
for  redemption  or  credit. 


Received 

Returned 

1914-15 

1916 

1917 

1918 

1914-15 

1916 

1917 

1918 

Boston . . . 

New  York . . 

Philadelphia . 

Cleveland . 

Richmond _ _ 

Atlanta . 

St.  Louis . . . 

Minneapolis . 

Kansas  City . 

Dallas.  _ . 

San  Francisco . 

Total . 

$22,925 

77,955 

11,995 

2,000 

265 

1,870 

41,040 

5,970 

950 

1,065 

8,900 

$24,000 

140,410 

16,970 

17,190 

2,600 

8.795 
49.950 
53,380 

2,895 

4.795 
9,380 

$347,800 
1,760,420 
406,000 
420,040 
128,610 
224,550 
1,050.3  50 
219,500 
142,150 
128,835 
301,010 

$2,247,800 

14,071,550 

3,237,500 

3,294,050 

2,765,850 

2,493,075 

12,486,965 

4,261,800 

1,285,100 

1,722,150 

1,842,315 

$7,400 

212,200 

11,540 

51,280 

54,735 

66,925 

38,155 

252,795 

192,770 

148,680 

40,895 

$96,500 

1.615.500 
124,000 
572,000 
328,000 
603,000 

545.500 

2.286.500 

1.496.500 

930.500 

391.500 

$218,500 

3,425,000 

357.500 

939.500 
332,000 

747.500 
1.205,000 
3,418,000 
2,776,500 

974,000 

875,000 

$1,209,500 

10,923,000 

1.931.500 
6,654,000 
1,553,000 
2,013,000 
5,146,000 
7,347,000 

8.578.500 
1,816,000 
4,285,100 

174,935 

330,365 

5, 129,265 

49,708,155 

1,077,375 

8,989,500 

15,268,500 

51,456,600 

Schedule  21. — Federal  Reserve  Bank  notes,  Dec.  31,  1918.  ' 


Denominations 

Total 

$1 

$2 

$5 

$10 

$20 

Total  notes  received  from  Comp- 

troller  of  the  Currency . 

Total  notes  returned  to  Comp¬ 
troller  of  the  Currency  for 

$7,884,000 

$2,096,000 

$5,300,000 

$2,623,760 

$865,60  0 

$18,769,360 

destruction .  . 

57,450 

7,800 

124,650 

47,560 

6,100 

243,560 

Total  notes  in  circulation 

and  on  hand . . 

7,826,550 

2,088,200 

5,175,350 

2,576,200 

859,500 

18,525,800 

Schedule  22. — Federal  Reserve  notes. 


Notes 

outstanding 
Dec.  31,  1917 

Notes  issued  to 
bank  during 
1918 

Notes 

redeemed 

during 

1918 

Notes 

outstanding 
Dec.  31,  1918 

Fives . . . . 

T  ens . 

T  wenties . . 

Fifties . . 

Hundreds . 

Total . 

$19,145,050 

68,439,270 

81,072,760 

1  1,378,350 
10,753.100 

$59,480,000 

89,840,000 

124,320,000 

19,400,000 

10,400,000 

$9,174,290 

17,591,020 

13,847,260 

2,340,950 

337.000 

$69,450,760 

140,688,250 

191,545,500 

28,437,400 

20,816,100 

190,788,530 

303,440,000 

43,290,520 

450,938,010  j , 

44 


Schedule  23. — Transfers  bought  and  sold  1918. 


Bought  by 
draft 

Bought  by 
wire 

Sold  by 
draft 

Sold  by 
wire 

January 

$254,181,000 

$53,635,000 

$5,000,000 

February 

257,840,000 

62,425,000 

4,000,000 

March . 

255,355,000 

65,270,000 

6,100,000 

April . . 

253,656,000 

$23,000,000 

43,850,000 

3,750,000 

May 

157,233,000 

10,220,000 

43,040,000 

June . 

189,610,000 

85,690,000 

29,933,000 

12,850,000 

July . . 

208,120,000 

84,275,000 

22,590,000 

12,665,000 

August. . . 

76,967,000 

205,215,000 

13,655,000 

12,035,000 

September . 

59,244,000 

164,677,000 

12,065,000 

1 1 ,690,000 

October . 

76,395,000 

202,096,000 

7,63  5,000 

22,134,000 

November . 

47,989,000 

200,671,000 

10,765,000 

5,401,000 

December . . . 

53,049,000 

323,119,000 

12,806,000 

25,035,000 

Total .  . 

1,889,639,000 

1,298,963,000 

377,669,000 

120,660,000 

Schedule  24. — Operation  of  the  Federal  Reserve  clearing  system;  daily  average 
number  of  checks  handled  monthly  and  during  the  calendar  year  1918. 


Items 
drawn  on 
banks  in 
Federal 
Reserve 
city 

Amount 

Items 
drawn  on 
banks  in 
seventh 
district 
outside 
Federal 
Reserve 
city 

Amount 

Items 
drawn  on 
banks  in 
other 
districts 

Amount 

January . 

7,072 

$17,596,000 

17,663 

$3,748,000 

1,549 

$605,000 

February . 

8,638 

17,816,000 

20,147 

4,290,000 

2,714 

665,000 

March . 

9,1 13 

20,802,000 

23,343 

5,977,000 

1,911 

1,233,000 

April . 

9,1 19 

21,600,000 

23,954 

5,416,000 

2,099 

776,000 

May . 

8,540 

22,463,000 

23,988 

6,095,000 

2.167 

750,000 

June . 

9,158 

23,540,000 

28,215 

7,823,000 

2,854 

812,000 

July . . 

9,961 

22,696,000 

39,203 

8,435,000 

4,446 

1,038,000 

August.. . 

9,623 

20,339,000 

40,898 

8,891.000 

4,086 

1,090,000 

September. . . 

10,475 

23,645,000 

46,284 

10,610,000 

4,811 

1,150,000 

October . . 

13.318 

27,458,000 

48,163 

1  1,350,000 

5,300 

1,244,000 

November . 

12,990 

25,553,000 

49,914 

8,800,000 

5,610 

1,278,000 

December _ _ 

14,102 

26,424,000 

50,570 

7,520,000 

5,606 

1,070,000 

Daily  average,  1918 

10,176 

22,494,000 

34,362 

7,413,000 

3,596 

976,000 

Total,  1918. . 

3,047,109 

6,748,151,000 

10,289,902 

2,225,581,000 

1,073,410 

292,992,000 

Total,  1917 . 

1,807,728 

3,985,878,000 

4,362,436 

987,821,000 

511,438 

187,450,000 

Total,  1916 . 

950,596 

1,549,148,000 

2,722,827 

616,111,000 

778,959 

873,758,000 

Total, 
exclusive 
of  item 
drawn  on 
T  reas- 
urer 
United 
States 

Amount 

Items 
handled 
by  both 
parent 
bank 
and 
branch 

Amount 

Items 
drawn  on 
Treas¬ 
urer 
United 
States 

Amount 

Num¬ 
ber 
mem¬ 
ber 
banks 
in  dis¬ 
trict 

Non- 
mem¬ 
ber 
banks 
on  par 
list 

January  .... 
February  .. 
March . 

26,284 
3 1 ,499 

$21,949,000 

22,771,000 

- - 

5,896 

6,412 

$1,987,000 

1,678,000 

1,109 

1,128 

2,235 

2,229 

34,366 

28,012,000 

784 

$575,000 

5,257 

2,041,000 

1,137 

2,223 

April . 

35,173 

27,792,000 

164 

315,000 

7,523 

2,301,000 

1,151 

2,260 

May _ 

34,694 

29,310,000 

179 

422,000 

7,840 

2,874,000 

1,156 

2,284 

June . . . 

40,227 

32,175,000 

485 

1,525,000 

7,782 

3,669,000 

1.164 

2,278 

July . 

53,610 

32.169,000 

280 

306,000 

9,616 

4,109,000 

1,174 

2,296 

August  . 

54,608 

30,319,000 

249 

259,000 

8,367 

4,463,000 

1,192 

2,344 

September 

61,570 

35,405,000 

269 

215,000 

12,269 

5,164,000 

1,253 

2,409 

October _ 

66,781 

40,052,000 

362 

3  56,000 

14,034 

5,514,000 

1,285 

2,337 

November 

68,514 

35,632,000 

335 

242,000 

1  1 ,486 

5,848,000 

1,321 

2,274 

December  .. 

70,279 

35,014,000 

325 

233,000 

15,879 

5.546,000 

1,326 

2,383 

Daily 

average, 

1918 . 

Total, 1918 

48,134 

14,410,421 

30,833,000 

9,266,724,000 

286 

76,476 

370,000 

105,000,000 

9,363 

2,801,637 

3,766.000 

1,128,269,000 

1,332 

2,392 

Total,  19 17 
Total, 1916 

6,681,602 

4,452,382 

5,161,149,000 

3,039,017,000 

850.764 

713,003 

202,461,000 

74,740,000 

1,103 

992 

2,240 

1,265 
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Schedule  25. — Clearing  operations,  Detroit  branch. 


Number 

Amount 

Drawn  on  banks  located  in  Detroit: 

Mar.  18  to  Apr.  15 .  . 

24,700 

$27,080,400 

Apr.  16  to  May  1  5 . . . . 

28,054 

35,198,445 

May  16  to  June  15 .  . 

36,166 

42,957,938 

June  16  to  July  1 5 . 

52,806 

56,570,452 

July  16  to  Aug.  1 5 . 

50,700 

44,939,662 

Aug.  16  to  Sept.  1 5 . 

62,374 

46,139,704 

Sept.  16  to  Oct.  1 5 . 

63,232 

49,726,622 

Oct.  16  to  Nov.  15 . . . 

88,738 

55,617,941 

Nov.  16  to  30 . 

40,508 

28,547,394 

Dec.  1  to  31 . 

83,837 

59,899.151 

General  average  per  month . . 

55,906 

47,018,717 

Average  daily  number  of  items  handled  on  Detroit: 

April . ; . 

950 

1,042,000 

May . 

1,079 

1,354,000 

June . 

1,391 

1,652,000 

July . . 

2,031 

2,176,000 

August . 

1,950 

1,728,000 

September.- . . . 

1,976 

1,797,000 

October .  . . 

2,399 

1,775,000 

November . 

3,413 

2,139,000 

December . . . . 

3,117 

2,196,000 

Drawn  on  the  Treasurer  of  the  United  States: 

Sept.  23  to  Oct.  1 5  _  . 

20,325 

21,430,6  55 

Oct.  16  to  Nov.  1 5 . 

25,896 

30,897,528 

Nov.  16  to  30 . 

16,146 

18,795,302 

Dec.  1  to  31 . 

39,394 

44,436,710 

General  average  per  month . . 

29,074 

33,071,198 

Schedule  26. — Gold  settlement  fund  operations,  Jan.  1,  1918,  to  Dec.  31,  1918. 


Bank 

Amount 
received  in 
settlement  of 
accounts  due 
from  other 
Federal  Re¬ 
serve  Banks 

Amount  paid 
in  settlement 
of  amounts 
due  to  other 
Federal  Re¬ 
serve  Banks 

Gain  through 
settlements 

Loss 

through 

settle¬ 

ments 

Transfers 

Debits 

Credits 

Boston . . 

$337,860,000 

2,779,820,000 

385,846,000 

621,410,000 

111,850,000 

116,277,000 

788,411,000 

465,234,000 

462,114,000 

115,333,000 

219,806,000 

$249,539,000 

1,650,226,000 

361,268,000 

850,809,000 

105,050,000 

118,187,000 

709,856,000 

582,202,000 

766,350,000 

95.588.000 

265,103,000 

$88,321,000 

1,129,594,000 

24,578,000 

$7,000,000 

438,000,000 

6,000,000 

18.000,000 

$694,000 

1,014,000,000 

13,000,000 

New  York . 

Philadelphia . 

Cleveland . . 

229,399,000 

Richmond . . 

6,800,000 

14,100,000 

58,955,000 

Atlanta . 

1,910,000 

74.054,000 

8,960,000 

6,000,000 

22,000,000 

9,671,000 

5,000,000 

St.  Louis.  . . 

78.555,000 

Minneapolis _ 

Kansas  City  .„ . 

117,058,000 

304,236,000 

4,000,000 

23,500,000 

Dallas . 

19,745.000 

San  Francisco . 

45,297,000 

Total . . 

Excess . .  . 

6,403,961,000 

5,754,268,000 

1,347,859,000 

649,693,000 

697,900,000 

594.685,000 

1,128,249,000 

533,564,000 

Gain  through  settlement . . .• . $649,693,000 

Net  loss  through  transfers .  5 33,564,000 

Net  gain  through  transfers  and  settlement .  116,129,000 
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Supplemental  Schedule. — Seventh  Federal  Reserve  District  Banking  Resources 
as  of  December  31 ,  1918,  with  classification  of  Member  and  Non-member  Banks 
as  of  February  18,  1919. 


RESOURCES  OF  MEMBERS,  FEDERAL  RESERVE  BANK  OF  CHICAGO 


National 

State 

Total 

Percent 
Members 
Resources  to 
Total 

State 

All 

Cook  County — 

Chicago . 

$  937,676,277 

$  667,892,958 

$1,605,569,235 

70.93 

85.23 

Outside  Chicago . . 

8,643.049 

12,521,074 

21.164,123 

34.05 

45.61 

Total  Cook  Countv... . 

$  946,319,326 

$  680,414,032 

$1,626,733,358 

69.55 

84.28 

Illinois — 

Outside  Cook  County . 

$  316,459,846 

$  34,925,226 

$  351,425,072 

11.79 

52.43 

Total  Illinois . . 

$1,262,779,172 

$  715,379,258 

$1,978,158,430 

56.12 

76.06 

Indiana . . 

299,340,071 

32,955,035 

332,295,106 

9.70 

49.30 

Iowa . 

367,751,558 

86,924.173 

454,675,731 

14.12 

43.38 

Michigan . 

274,579,166 

498,800,628 

773,379,794 

68.39 

75.18 

Wisconsin . 

267,230,475 

82,084,645 

349,315,120 

26.29 

60.28 

Total . . 

$2,471,680,442 

$1,416,143,739 

$3,887,824,181 

43..29 

65..55 

RESOURCES  OF  NON-MEMBER  BANKS 


State 

Private 

Total 

Cook  County — 

Chicago . 

$  273,655,145 
24,248,849 

$  4,571,434 

987,250 

$  278,226,579 
25,236.099 

Outside  Chicago . . . . 

C<?ok  County  Total . 

Illinois — 

Outside  Cook  Countv. . 

Total  Illinois . . 

Indiana . . . 

$  297,903,994 

$  261.312,963 

$  5,558,684 

$  57,616,795 

$  303,462.678 

$  318,929,758 

$  559,216,957 

306.776.399 
528,805,035 
230,596,347 

230.146.399 

$  63,175,479 

35,017,558 
64,625,894 
24,697,635 

$  622,392,436 
341,793,957 
593,430,929 
255,293,982 
230,146,399 

Iowa— . . 

Michigan . 

Wisconsin . . . 

Total . 

$1,855,541,137 

$  187,516,566 

$2,043,057,703 

CONSOLIDATED  STATEMENT— MEMBER  AND  NON-MEMBER  BANKS 


National 

State 

Private 

Total 

Percent 

of 

Total 

Cook  County — 

Chicago . 

$  937,676,277 

$  941,548,103 

$  4,571,434 

$1,883,795,814 

31.77 

Outside  Chicago _ 

8,643.049 

36.769,923 

987,250 

46,400,222 

.78 

Cook  County 

Total— . 

$  946,319,326 

$  978,318,026 

$  5,558,684 

$1,930,196,036 

32.55 

Illinois — 

Outside  Cook 

County _ - . 

316,459,846 

296,278,189 

57,616,795 

670,354,830 

11.30 

Total  Illinois— . 

$1,262,779,172 

$1,274,596,215 

$  63,175,479 

$2,600,550,866 

56.15 

Indiana . . 

299,340,071 

339,731,434 

35,017,558 

674,089,063 

11.37 

Iowa . 

367,751,558 

615,729,208 

64,625,894 

1,048,106,660 

17.67 

Michigan . 

274,579,166 

729,396,975 

24,697,635 

1,028,673,776 

17.34 

Wisconsin . 

267,230,475 

312,231,044 

579,461,519 

9.77 

Total . . . 

$2,471,680,442 

$3,271,684,876 

$  187,516,566 

$5,930,881,884 

100.00 
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OPERATION  OF  THE 

FEDERAL  RESERVE  BANK  OF  CHICAGO 

IN  1919 

IN  the  first  year  of  readjustment  from  a  war  to  a  peace  footing, 
the  operations  of  the  Federal  Reserve  Bank  of  Chicago  made 
a  remarkable  showing  when  measured  both  by  performance  and 
by  financial  results. 

Features  of  operation,  however,  clearly  indicate  that  such 
readjustment  is  a  slow  and  hesitating  process,  especially  in  a 
district  largely  agricultural.  While  world  wide  conditions  are 
closely  related  with  those  of  the  Middle  West,  it  is  not  easy  to 
discover  any  direct  reflection  of  them  in  the  attitude  of  the  * 
people  of  this  section  as  indicated  by  their  disposition  to  indulge 
in  extravagant  living,  to  disregard  the  necessity  of  thrift, 
the  imperative  need  for  increased  production  and  the  conserva¬ 
tion  of  credit. 

The  Middle  West  is  a  great  producing  section,  largely  agricul¬ 
tural  but  with  manufacturing  centers  scattered  all  through  it, 
all  contributing  to  feed  and  clothe  Europe  and  to  supply  her  with 
raw  materials  and  finished  products.  Necessarily  the  problems 
of  production,  distribution  and  credit  present  themselves,  and 
these  involve  as  factors  seasons  of  growth  as  well  as  harvest  and 
transportation.  The  record  of  the  Federal  Reserve  Bank  of 
Chicago  for  1919  indicates  in  some  measure  the  manner  in  which 
these  various  problems  have  been  or  are  being  met  and  solved. 

In  reviewing  the  operations  of  the  Federal  Reserve  Bank  of 
Chicago,  attention  is  called  to  the  grand  total  of  the  balance 
sheet  at  the  close  of  1919,  showing  total  resources  of  $974,270,255, 
or  more  than  $197,000,000  greater  than  the  total  resources  at  the 
close  of  1918,  $573,364,510  greater  than  at  the  close  of  1917,  and 
8.2  times  the  total  resources  at  the  end  of  December  just  preceding 
our  participation  in  the  war.  No  other  single  total  so  well 
expresses  the  magnitude  of  the  service  carried  through  the  most 
critical  year  (possibly  excepting  the  period  of  actual  warfare)  in 
longer  than  a  half  century. 
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It  has  been  the  endeavor  to  render  the  greatest  possible  service 
to  the  business  community,  to  the  end  that  the  liquidating 
process  necessary  to  bring  the  country  back  from  a  war  footing 
to  a  peace  basis  may  be  accomplished  with  the  least  possible 
disturbance  to  business  interests  and  to  the  country  at  large. 

With  this  in  mind,  loans  to  and  rediscounts  for  member  banks 
have  been  carefully  watched  and  the  effort  has  been  made  to  keep 
in  touch  with  the  general  credit  situation  throughout  the  dis¬ 
trict  as  indicated  by  loans  and  discounts  as  shown  in  the  reports 
of  condition  by  the  commercial  banks. 

The  Federal  Reserve  Bank  of  Chicago,  in  1919,  was  able 
not  only  to  supply  the  legitimate  needs  of  its  own  district  but  to 
make  large  advances  to  other  Federal  Reserve  Banks  not  so 
fortunately  situated.  It  also  assisted  materially  in  financing  the 
Treasury,  through  the  flotation  of  more  than  its  full  quota  of 
Victory  bonds,  the  banks  of  the  district  subscribing  18  per  cent 
of  the  Victory  Loan  and  purchasing  14  per  cent  of  the  total  Loan 
Anticipation  Certificates  of  Indebtedness  and  absorbing  13  per 
cent  of  the  total  Tax  Anticipation  Certificates  subscribed  in 
the  country. 

The  transition  from  a  war  toward  a  peace  footing  has  been 
attended  so  far  with  little  business  disturbance.  In  the  early  part 
of  the  year  the  sudden  lessening  of  the  demand  for  war  materials 
and  the  cancellation  of  war  contracts  by  the  Government,  to¬ 
gether  with  the  slowness  of  payment  on  these  contracts,  in  con¬ 
sequence  of  the  enormity  of  the  task,  involved  the  use  of  such  a 
considerable  amount  of  credit  as  to  offset,  in  a  measure,  the 
steady  liquidation  of  war  obligations.  All  through  the  year, 
however,  there  has  been  in  evidence  resistance  to  attempts  to 
readjust  prices  and  wages  from  a  war-time  level  to  a  pre-war 
normal,  which  necessarily  finds  its  reflection  to  some  extent  in 
the  loan  account  at  the  banks.  Fligher  wages  and  high  prices 
of  materials  call  for  the  use  of  more  money  and  credit  in  the  con¬ 
duct  of  business.  The  statistical  record  of  operations  of  the 
Federal  Reserve  Bank  of  Chicago  reflects  the  effect  of  high 
prices,  low  production,  speculation  and  extravagance  existing  in 
the  Seventh  Federal  Reserve  District. 

The  strain  upon  the  banking  system,  due  to  conditions  which 
to  some  extent  were  controlled  during  the  war,  has  been  increased 
with  the  relaxation  from  war-time  economies  and  conservation. 
There  is  little  in  the  figures  of  the  year  1919  which  gives  hope  for 
an  immediate  return  to  normal  conditions  until  production  begins 
to  overtake  consumption  and  savings  are  accumulated  to  take 
the  place  of  wealth  lost  by  waste  and  extravagance,  and  to  in¬ 
crease  the  available  supply  of  capital  of  which  the  world  is  so 
greatly  in  need. 

The  character  of  the  services  performed  in  the  year  1919  is 
clearly  depicted  in  the  following  resume  of  the  operations  of  the 
Federal  Reserve  Bank  of  Chicago  and  in  the  statistics  and  charts 
accompanying  this  Report. 
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FINANCIAL  RESULTS  OF  OPERATION 

THE  earnings  for  the  Federal  Reserve  Bank  of  Chicago  for  the 
year  1919  aggregated  $12,012,077,  while  the  total  expenses 
of  the  bank  for  the  year  1919  aggregated  $2,548,324  compared 
with  $1,495,002  the  previous  year.  From  the  net  earnings  of 
1919,  there  was  charged  off  $820,000  as  the  estimated  value  of 
buildings  to  be  razed  on  the  property  purchased  at  the  end  of 
1918  as  the  site  for  the  future  home  of  the  Federal  Reserve 
Bank  of  Chicago. 

The  balance  sheet  as  of  December  31,  1919,  shows  $423,823,509 
Total  Earning  Assets,  compared  with  $247,091,416  at  the  close 
of  the  previous  year,  $125,490,000  in  1917,  and  $26,475,000  at 
the  end  of  1916.  Total  Resources  shown  were  $974,270,255  on 
December  31  last,  compared  with  $777,187,612  at  the  end  of 
1918,  $401,905,000  in  1917,  and  $1 18,790,000  at  the  close  of  1916. 

The  capital  account  at  the  close  of  1919  showed  $12,347,150 
paid  in,  compared  with  $1  1,185,050  paid  in  at  the  end  of  1918. 
The  average  capital  paid  in  for  the  year  was  $11,685,000, 
compared  with  $10,087,800  for  1918.  The  surplus  account  at 
the  close  of  1919  was  $14,291,642. 

Total  government  deposits  on  December  3  1,  1919  were  $350,003, 
compared  with  $6,566,290  at  the  close  of  the  previous  year, 
$3,052,000  at  the  close  of  1917,  and  $2,045,000  at  the  close  of  1916. 
The  “Total  Due  to  Member  Banks — Reserve”  at  the  close  of  1919 
was  $257,978,903,  against  $230,604,383  at  the  end  of  the  previous 
year,  $169,174,000  at  the  close  of  1917,  and  $95,390,000  at  the 
close  of  1916. 

The  balance  sheet  also  showed  $500,138,675  Federal  Reserve 
Notes  in  actual  circulation  at  the  end  of  1919,  against  $428,820, 1 1 5 
at  the  close  of  the  previous  year. 

The  detailed  Profit  and  Loss  account  balance  sheet  will  be 
found  in  the  Appendix  accompanying  this  Report,  Schedules 
1  and  2. 

DISCOUNT  OPERATIONS  IN  1919 

THE  Total  Earning  Assets  standing  at  $259,000,000  at  the 
beginning  of  1919  was  composed  of  $133,000,000  notes 
collateraled  by  United  States  Government  securities,  $48,000,000, 
Other  Discounted  Paper,  $58,000,000,  Open  Market  Bills  and 
$20,000,000 — United  States  Securities  Owned.  On  December  26 
the  Total  Earning  Assets  stood  at  $427,000,000;  composed  of 
$147,000,000  notes  collateraled  by  United  States  Government 
securities,  $128,000,000  Other  Discounted  Paper,  $108,000,000 
Open  Market  Bills,  and  $44,000,000  United  States  Securities 
Owned.  .In  the  early  figures  government  securities  appeared  as 
collateral  in  5 1  per  cent  of  total  earning  assets,  while  on 
December  26,  the  high  point  reached  by  “Total  Earning  Assets,” 
this  percentage  was  34  per  cent. 
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Leaving  out  of  consideration  Investments,  which  show  a  steady 
increase  from  $20,000,000  at  the  beginning  of  the  year  to  $44,- 
000,000  at  the  end,  the  total  Bills  Discounted  and  Bought  was 
composed  principally  of  notes  secured  by  Government  obligations 
in  the  early  months,  the  percentages  showing  55  per  cent  at  the 
low  and  84  per  cent  on  May  16,  the  high  point.  From  this  date 
on  this  proportion  diminished  and  at  the  end  of  the  year  had 
declined  to  38  per  cent. 

The  removal  of  the  preferential  that  had  hitherto  existed  upon 
Government  obligations  as  collateral  accounts  for  the  failure  of 
notes  thus  secured  to  play  an  important  part  in  the  tremendous 
advance  sustained  in  loans  during  the  last  half  of  the  year, 
particularly  in  October,  November  and  December.  On  July  3, 
the  total  Bills  Discounted  and  Bought  amounted  to  $284,000,000, 
partly  made  up  of  $208,000,000  Paper  secured  by  United  States 
War  Obligations.  On  December  26,  Total  Bills  Discounted  and 
Bought  amounted  to  $383,000,000  of  which  $147,000,000  was 
Paper  secured  by  United  States  War  Obligations.  This  involved 
a  decline  in  percentage  of  from  73  to  38  during  the  last  half  of  1919. 

During  the  year  1919  there  were  approved  28,944  applications 
for  rediscount,  for  95 1  banks,  which  compares  with  22,864  applica¬ 
tions  approved  for  850  banks  in  1918.  The  bills  discounted  were 
distributed  by  States  as  follows: 


Bills  Discounted  for  Member  Banks 


1919 

1918 

Number  of 
Banks 

Amount 

Number  of 
Banks 

Amount 

Illinois . . . 

208 

82,254,681,713 

168 

$1,741,500,084 

Indiana . . 

153 

273,937,050 

125 

184,405,140 

Iowa . . . . 

341 

547,590,970 

333 

385,191,839 

Michigan. . . . . . 

161 

1,216,159,567 

128 

612,080,430 

W  isconsin . 

88 

263,942,845 

96 

342,672,516 

Total . 

951 

$4,556,312,145 

850 

$3,265,850,009 

Bankers’  Acceptances  aggregating  $387,489,767  were  pur¬ 
chased  at  rates  running  from  4  to  5*T  per  cent.  The  number  of 
acceptors  represented  in  these  Acceptances  was  214 

The  total  amount  of  advances  to  other  Federal  Reserve  Banks 
through  the  rediscount  of  their  bills  during  the  year  1919  aggre¬ 
gated  $1,323,338,000.  This  was  distributed  as  follows: 


Atlanta . 

Boston . 

Dallas... . 

Philadelphia 
Richmond  ... 


$  72,190,000 

10,028,000 
370,975,000 
570,008,000 
300,137,000 


Total 


$1,323,338,000 
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DEVELOPING  THE  TRADE  ACCEPTANCE  MARKET  SLOW 

DURING  the  year  1919  the  Federal  Reserve  Bank  of  Chicago 
made  an  extensive  canvass  through  its  member  banks  to 
determine  the  development  of  the  trade  acceptance  movement 
in  the  Seventh  District.  The  banks  reported  the  volume  of 
trade  acceptances  offered  for  discount,  as  follows: 


Many  bills  offered .  28  banks 

Few  bills  offered . 230  banks 

No  bills  offered . 581  banks 


As  to  the  rate  of  discount  accorded  trade  acceptances,  36  banks 
granted  a  preferential  rate  and  221  banks  took  the  bills  at  their 
ordinary  rate  of  discount.  Among  the  replies  received  as  to  the 
progress  of  the  movement,  75  banks  reported  gains,  while  713 
banks  reported  no  progress. 

From  another  point  of  view  the  trade  acceptance  movement 
has  a  more  favorable  appearance,  namely,  the  trade  acceptances 
unpaid  at  maturity  appear  to  be  remarkably  few,  and  the  banks 
generally  throughout  the  district  express  a  preference  for  trade 
acceptances  over  the  commercial  notes  in  ordinary  use. 

Below  is  a  table  showing  the  trade  acceptances  rediscounted  by 
the  Federal  Reserve  Bank  of  Chicago  during  the  years  1917, 
1918,  and  1919. 


1919 

1918 

1917 

First  Quarter . 

$1  234  958 
387,019 
974,454 
3,992,958 

$  963  090 
1,721,121 
2,835,840 
3,512,960 

$  8,609 

43,387 
138,700 
239,149 

Second  Quarter 

Third  Quarter . . 

Fourth  Quarter . . 

Total . . . 

$6,589,389 

$9,033,011 

$  429,845 

OPEN  MARKET  FOR  BANKERS’  ACCEPTANCES  GROWING 

TFIE  open  market  for  Acceptances  is  gradually  developing  in 
the  Seventh  District.  A  number  of  large  banks  in  the  Reserve 
cities  and  some  of  the  small  banks  outside  of  Reserve  cities  are 
purchasing  Bankers'  Acceptances.  The  Federal  Reserve  Bank  is 
assisting  in  the  development  of  an  open  market  for  Bankers’ 
Acceptances  by  purchasing  such  Acceptances  with  a  15  day 
option  to  the  broker  to  repurchase.  The  attitude,  however, 
has  been  to  discourage  direct  offerings  by  member  banks. 

LIQUIDATION  OF  WAR  PAPER 

IT  IS  problematical,  of  course,  as  to  how  long  it  will  require  for 
the  banks  of  this  district  to  clear  up  their  war  paper,  but  this 
is  being  urged  and  encouraged  wherever  possible  without  harassing 
business. 


RESTRICTIONS  TO  CHECK  SPECULATION 


THE  officers  and  directors  of  the  Federal  Reserve  Bank  of 
Chicago  have  sought  wherever  possible  to  check  speculation, 
whether  it  be  in  the  New  York  Stock  Market,  in  commodities 
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or  in  real  estate.  The  policy,  however,  has  been  to  give  assist¬ 
ance  to  member  banks  to  care  for  their  legitimate  and  seasonal 
requirements  and  Government  financing.  In  cases  where  banks 
have  shown  a  disposition  to  borrow  continuously  and  heavily, 
efforts  have  been  made  to  obtain  information  as  to  current  con¬ 
ditions  and  the  reasons  for  this  unusual  demand.  If  it  is  found 
that  a  bank  is  borrowing  from  the  Federal  Reserve  Bank  in  order 
to  secure  additional  working  capital,  or  for  profit,  the  borrowing 
bank  is  requested  to  liquidate  its  obligations. 

TREND  OF  DEPOSITS 

NET  Deposits  opened  the  year  at  $211,000,000,  gaining 
an  advance  of  $85,000,000  to  the  high  point  of  the  year, 
$296,000,000  (July  18),  before  a  recession  set  in  which  brought 
the  figures  back  to  practically  the  place  at  which  the  upward 
movement  had  started.  The  trend  of  deposits  during  the  entire 
year  was  irregular  and  unusual,  due  to  the  artificial  conditions 
produced  by  the  consistently  large  borrowing  of  other  Federal 
Reserve  Banks.  Commercial  banking  experience,  that  deposits 
grow  with  loans,  was  not  followed  in  the  Federal  Reserve  Bank 
of  Chicago,  due  to  the  fact  that  the  proceeds  of  these  advances  to 
other  Federal  Reserve  Banks  were  not  left  on  deposit  as  is  the 
case  when  members  borrow,  but  were  transferred  through  the 
Gold  Settlement  Fund  to  other  Federal  Reserve  Banks. 

RESERVE  POSITION  CAREFULLY  SAFEGUARDED 

DEMANDS  upon  the  Federal  Reserve  Bank  of  Chicago,  both 
from  member  banks  and  from  other  Federal  Reserve  Banks, 
were  tremendous  during  1919.  From  the  highest  point  reached  in  the 
Total  Net  Deposit  and  Federal  Reserve  Note  Fiability  in  1918, 
which  was  $644,000,000  on  Friday,  December  6,  this  item  steadily 
increased  to  $738,000,000  on  December  26,  using  the  weekly 
figures  exclusively.  On  the  date  of  this  high  record,  Cash  Re¬ 
serves  against  Net  Deposits  and  Net  Circulation  Fiability,  stood 
at  50.6  per  cent.  Cash  Reserves  against  these  two  net  liabilities 
for  the  entire  year  averaged  63.5  per  cent,  while  the  average  for 
the  first  ten  months  of  the  year  was  65.4.  On  three  occasions 
during  the  first  ten  months  the  Reserve  percentage  against  Net 
Deposit  and  Cash  Fiability  fell  below  60  per  cent,  namely  June 
20 — 59.7  per  cent,  June  21 — 59.9  per  cent,  and  June  30 — 58.5 
per  cent. 

The  transfer  of  gold  to  other  Federal  Reserve  Banks  as  pro¬ 
ceeds  of  advances  made  to  them  for  Acceptances  bought  and 
notes  and  acceptances  discounted  in  unusually  large  volume, 
resulted  in  a  rather  sharp  and  steady  decline  in  Reserve  per¬ 
centage  beginning  with  the  first  week  in  November.  The  low 
point  in  the  Reserve  percentage  against  Net  Deposits  and  Federal 
Reserve  Note  Fiability  was  reached  December  29,  when  it  touched 
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49.2  per  cent.  The  low  weekly  Reserve  computed  on  Friday 
was  50.6  per  cent.  The  percentage  against  this  combined 
liability  at  the  end  of  the  year  was  51.4  per  cent. 

The  average  Reserve  by  months  in  1919  was: 


January . 

. 68.3 

May . 

. 64.8 

September . 

. 64.9 

February  . 

. 71.1 

June  . 

. 62.2 

October . 

. 64.4 

March  . 

. 67.3 

July . 

. 63.2 

November . 

. 55.6 

April . . 

. 64.4 

August  . 

. 63.5 

December . 

. 52.4 

GROWTH  OF  MEMBERSHIP 

IN  the  appendix  (Schedules  6  and  7),  will  be  found  the  names 
of  the  19  national  banks  whose  application  for  stock  in  the 
Federal  Reserve  Bank  of  Chicago  were  approved  during  1919; 
also  the  names  and  disposition  of  the  16  national  banks  which 
surrendered  their  stock. 

There  were  forty-four  State  Banks  added  to  the  membership 
roll  of  the  Federal  Reserve  Bank  of  Chicago  in  1919,  while  six 
State  Banks  retired  from  membership,  making  a  net  increase 
for  the  year  of  38  State  Banks.  This  class  of  membership  stood 
at  326  banks  on  December  31,  1919.  Of  the  six  retiring  banks 
three  became  national  banks.  The  division  of  new  members  by 
States  is:  Illinois  5,  Indiana  3,  Iowa  6,  Michigan  28  and 
Wisconsin  2.  There  were  1048  National  Bank  members  in  the 
Seventh  District  December  31,  1919. 

The  appendix  contains  names  of  new  State  Bank  mem¬ 
bers  and  retiring  State  Banks,  with  disposition. 

The  following  tabulation  gives  the  total  State  Bank  member¬ 
ship,  according  to  States,  in  the  Federal  Reserve  Bank  of  Chicago 
at  the  close  of  the  year  1919: 


December  31,  1919 

December  31,  1918 

National 

State 

Totals 

National 

State 

Totals 

Illinois . . 

319 

61 

380 

316 

57 

373  . 

Indiana.  . . 

194 

22 

216 

194 

19 

213 

Iowa . 

354 

80 

434 

354 

77 

431 

Michigan..... . 

76 

139 

215 

74 

113 

187 

Wisconsin . 

105 

24 

129 

107 

22 

129 

Total . 

1048 

326 

1374 

1045 

288 

1333 

FIDUCIARY  POWERS 

SCHEDULE  10  in  the  appendix  lists  the  national  banks  in  this 
district  whose  applications  for  fiduciary  powers  under  Sec¬ 
tion  1 1  (K)  of  the  Reserve  Act  were  approved  by  the  Federal 
Reserve  Board  during  1919.  There  were  54  such  applications 
divided  among  the  States  as  follows:  Illinois  15,  Indiana  15, 
Iowa  15,  Michigan  4  and  Wisconsin  5.  Of  these,  10  were  applica¬ 
tions  for  additional  fiduciary  powers.  Banks  having  these 
powers  now  number  146. 
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DEPARTMENT  OF  BANK  EXAMINATIONS 


OWING  to  the  fact  that  nationalbanksareunderthe  jurisdiction 
of  the  Comptroller  of  the  Currency  and  that  state  banks  are 
now  and  will  remain  under  the  jurisdiction  of  the  various  State 
Banking  Departments,  growth  of  the  Department  of  Examina¬ 
tions  must  of  necessity  be  slow.  While  the  department  has 
made  direct  examinations  of  both  national  and  state  member 
banks,  the  field  work  has  been  confined  largely  to  co-operative 
examinations  in  connection  with  representatives  of  State  Bank¬ 
ing  Departments,  and  credit  examinations  of  state  banks  in 
connection  with  their  applications  for  membership. 

During  the  year  meetings  were  held  separately  with  each  of  the 
five  State  Banking  Departments,  with  practically  a  full  attend¬ 
ance  of  every  member  connected  with  each  department.  These 
meetings  resulted  in  a  better  understanding  of  the  various  matters 
of  mutual  interest,  and  the  visitors  gained  a  better  knowledge 
of  the  Federal  Reserve  System  and  the  operations  of  the  Federal 
Reserve  Bank  of  Chicago.  At  the  same  time  the  officers  of  the 
Federal  Reserve  Bank  gained  a  much  better  idea  of  the  conditions 
which  confront  the  operation  of  the  various  State  Banking  De¬ 
partments.  The  relations  existing  between  the  Banking  De¬ 
partments  represented  in  the  Seventh  District  and  our  Examining 
Department  are  pleasant  and  cordial  and  promise  co-operation 
to  the  fullest  extent  in  increasing  the  efficiency  of  the  work  in 
which  there  is  mutual  interest.  The  plan  has  been  to  lay  the 
foundation  of  the  Examining  Department  along  correct  lines, 
which  may  be  extended  as  demands  are  made  upon  it. 

STATE  BANK  RESERVES 

THE  discrepancy  existing  between  reserve  percentage  against 
deposits  required  by  State  Banking  laws  and  those  obligatory 
under  the  Federal  Reserve  Act  has  been  removed  in  the  State 
of  Iowa  for  Iowa  State  Banks  which  become  members  of  the 
Federal  Reserve  System.  Thus  two  States  in  this  District, 
Michigan  and  Iowa,  have  given  recognition  through  their  law¬ 
making  bodies  of  the  safety  of  smaller  reserves  for  a  bank  which 
has  the  resources  of  a  Reserve  Bank  to  draw  upon  in  case  of  need. 
The  attitude  of  Banking  Departments  in  the  three  remaining 
States  continues  liberal  toward  the  reserve  percentages  carried 
by  banks  under  their  jurisdiction  which  have  become  allied  with 
the  Federal  Reserve  System,  but  actual  incorporation  in  their 
State  laws  of  sections  covering  this  point  has  not  yet  been  accom¬ 
plished. 

PART  PLAYED  IN  GOVERNMENT  FINANCING  IN  1919 

THE  Seventh  Federal  Reserve  District  was  assigned  a  quota 
of  $652,500,000  of  the  Victory  loan,  or  more  than  14  per 
cent  of  the  total  amount  offered,  $4,500,000,000.  Total  sub¬ 
scriptions  were  $772,046,550,  118  per  cent  of  quota.  Allotments 
made  aggregated  $694,330,000.  There  were  2,267,411  individual 
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subscribers,  with  an  average  subscription  of  $340.  To  the 
Fourth  Liberty  Loan  there  were  4,300,312  subscribers,  averaging 
$227  for  each  as  compared  with  an  average  of  $172  for  3,479,315 
subscribers  to  the  Third  Loan. 

Payment  on  the  Fourth  Liberty  Loan  was  completed  in  Janu¬ 
ary.  By  the  end  of  the  year  payments  on  the  Victory  Loan  had 
all  been  completed  excepting  three  individual  accounts  totaling 
under  $1,000,  and  deliveries  of  all  notes  had  been  made  except 
approximately  $5,000,000  registered  notes  which  had  yet  to  be 
received  from  the  Treasury  Department.  Payments  on  the 
Victory  Liberty  Loan  were  effected  as  follows:  by  cash, 
$212,516,011.45;  by  credit  in  War  Loan  Deposit  Account  estab¬ 
lished  by  approved  depositaries,  $241 ,024,3 13.55 ;  and  by  Cer¬ 
tificates  of  Indebtedness,  $240,789,000. 

Final  figures  for  the  Victory  Liberty  Loan  showing  subscrip¬ 
tions,  quota  and  per  cent  of  quota  subscribed  by  States  (Illinois 
divided  into  Cook  County  and  outside  Cook  County)  will  be 
found  in  the  Appendix  (Schedule  14);  also  classification  of  sub¬ 
scriptions  according  to  denomination  (Schedule  15);  coupon 
notes  delivered  by  denomination  (Schedule  16) ;  and  subscriptions 
for  the  Victory  Loan  by  cities  having  population  of  25,000  or 

more  (Schedule  17). 

% 

The  Liberty  Loan  Organization  for  the  Seventh  District 
functioned  satisfactorily,  and  the  result  is  a  fitting  tribute  to 
those  tireless  workers  who  gave  freely  of  their  time  and  energy. 

During  the  year  1919  the  banks  of  the  Seventh  Federal  Reserve 
District  purchased  $1,001,727,000  “loan  anticipation”  certificates 
of  indebtedness,  14  per  cent  of  the  total  amount  purchased  by  the 
banks  in  the  entire  country  and  $605,818,500  tax  anticipation 
certificates  of  indebtedness,  13  per  cent  of  the  total  amount  of 
tax  anticipation  certificates  sold  in  the  entire  country.  All  of 
these  certificates  have  matured  or  have  been  retired  except 
$180,623,000  loan  anticipation  and  $246,390,500  tax  anticipation 
certificates.  At  the  present  time,  therefore,  7lA  per  cent  of  the 
total  banking  resources  of  this  district  are  invested  in  United 
States  Treasury  Certificates  of  Indebtedness.  The  organization 
by  which  these  certificates  have  been  distributed  was  built  upon 
the  county  unit.  Each  of  the  338  counties  in  the  district  is  in 
charge  of  two  prominent  resident  bankers,  who  work  closely 
with  the  Director  of  Treasury  Certificate  Sales. 

DEPOSITS  OF  TREASURY  FUNDS  WITH  BANKS  IN  1919 

THE  number  of  depositary  banks  increased  during  1919  from 
1,060  to  1,177.  The  maximum  payment  by  credit  to  the 
War  Loan  Deposit  Account  during  the  year  was  $143,062,704 
on  the  occasion  of  the  initial  payment  of  the  Victory  Liberty 
Loan.  Total  payments  by  credit  upon  the  Victory  Liberty 
Loan  were  $242,055,211,  more  than  one-third  of  the  money 
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required  on  this  account.  Payments  for  Certificates  of  Indebted¬ 
ness  purchased  by  banks  during  the  year  were  made  by  credit  to 
the  amount  of  $1,021,000,000,  which  is  64  per  cent  of  the  cer¬ 
tificates  sold. 

Approved  collateral  held  by  custodians  as  security  for  deposits 
of  Treasury  funds  reached  a  maximum  on  June  1 1,  when  the  five 
custodians,  one  in  each  State,  held  a  total  of  $231,061,870.  On 
December  1  the  minimum  for  the  year  was  reached — $70,399,395. 

WAR  SAVINGS— 1919 

THE  work  of  the  Federal  Reserve  Bank  of  Chicago  in  the 
sale  of  War  Savings  Certificates  and  Stamps  during  the  year 
1919  has  been  chiefly  concerned  with  education.  Until  August 
1  the  War  Savings  campaign  was  conducted  on  the  State  unit 
plan.  Thereafter  the  five  State  organizations  were  molded  into 
one  District  Organization  with  headquarters  in  Chicago. 

Sales  during  the  first  nine  months  showed  a  steady  decrease, 
but  from  October  1  sales  showed  a  decided  increase.  During 
the  months  of  October  and  November  sales  showed  approximately 
100  per  cent  increase  over  September  sales.  This  increase  is 
attributed  to  the  sale  of  the  new  Treasury  Savings  Certificates. 
A  complete  tabulation  of  sales  by  months  and  States  for  the 
entire  year  will  be  found  in  the  Appendix  (Schedule  17). 


FEDERAL  RESERVE  NOTE  ISSUE 

THE  volume  of  the  Federal  Reserve  Notes  of  the  Federal 
Reserve  Bank  of  Chicago  in  circulation  at  the  first  of  the 
year  was  $426,000,000,  a  figure  reached  after  an  expansion  during 
1918  of  over  $250,000,000.  During  the  first  half  of  1919  this 
figure  never  exceeded  $426,000,000.  In  fact,  there  were  two 
rather  substantial  downward  trends  during  this  period.  How¬ 
ever,  when  pent-up  buying  power  and  the  desire  to  employ  it 
resulted  in  a  tremendous  advance  in  consumption,  commodity 
prices  and  speculative  operations,  there  was  a  correspondingly 
heavy  demand  for  circulation  media.  From  the  end  of  July, 
during  which  month  there  was  a  reaction  from  the  upward  trend 
that  developed  at  the  end  of  June,  the  rise  in  the  Federal  Reserve 
Note  item  was  sharp  and  continuous  until  the  end  of  the  year. 
The  net  expansion  for  the  year  was  $84,000,000,  with  Federal 
Reserve  Notes  in  actual  circulation  standing  at  $510,000,000 
on  December  26,  1919.  (See  Schedules  19  and  20,  Exhibit  B, 
and  Charts). 

FEDERAL  RESERVE  BANK  NOTE  ISSUE 

ON  December  31,  1918,  there  were  outstanding  $18,525,800  in 
Federal  Reserve  Bank  Notes.  At  the  close  of  the  year  1919 
this  item  stood  at  $41,289,800.  This  expansion  of  more  than 
$20,000,000  in  denominations  of  principally  $1.  and  $2.  can  be 
traced  to  the  Pittman  Act,  under  which  Silver  certificates  were 
withdrawn  from  circulation  in  order  to  use  the  silver  dollars 
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released  for  settlement  of  adverse  trade  balances  in  the  East,  to 
the  increased  demand  for  small  bills,  and  to  the  policy  of  the 
Treasury  in  withholding  silver  certificates  from  circulation  in 
order  to  use  for  minor  coin  the  bullion  resulting  from  the  breaking 
up  of  standing  silver  dollars  back  of  the  silver  certificates.  In 
the  Appendix  will  be  found  a  table  covering  the  amount  of  these 
notes  put  into  circulation  and  redeemed  during  the  year. 

At  the  close  of  the  year  there  was  $43,609,800  in  United 
States  Securities  on  deposit  with  the  United  States  Treasurer  as 
security  for  outstanding  Federal  Reserve  Bank  Notes. 

POSITION  OF  COMMERCIAL  BANKS 

CONDITION  of  the  commercial  banks  is  fairly  well  reflected 
in  the  summary  of  the  reports  of  107  selected  banks  in  this 
district  as  of  December  26,  1919,  which  indicates  that  they  were 
borrowing  approximately  78  per  cent  of  their  reserves.  They 
have  borrowed  $208,000,000,  whereas,  their  reserves  both  with 
Federal  Reserve  Bank  and  in  vault  were  $265,000,000. 
Considering  that  vault  cash  is  not  legal  reserve  and  that  al¬ 
most  $78,000,000  of  the  above  figure  was  represented  by  vault 
cash,  it  may  be  seen  how  heavily  the  banks  are  leaning  on  the 
Federal  Reserve  Bank  of  Chicago  at  this  time. 

The  interest  rate  on  money  for  business  bears  a  close  relation¬ 
ship  to  the  discount  rate  of  the  Federal  Reserve  Bank  of  Chicago 
and,  with  a  per  cent  rate  on  Certificates  of  Indebtedness, 
it  is  not  thought  that  commercial  paper  will  become  any  cheaper 
than  5%  per  cent,  at  least  for  several  months  of  the  new  year. 
Other  factors  which  no  doubt  will  keep  money  firm  for  the  next 
few  months  are  the  continued  strength  of  commercial  and  agri¬ 
cultural  demand;  the  stagnation  of  agricultural  credits  that  would 
have  been  liquidated  with  better  shipping  facilities;  the  large 
land  settlements  to  be  made  in  March — ’the  aftermath  of 
tremendous  speculation  in  land;  and,  finally,  the  completion  of 
the  readjustment  of  war-time  industries  to  a  peace-time  basis, 
though  the  past  year  has  seen  considerable  progress  in  this  direc¬ 
tion. 

Meantime,  there  is  a  good  market  for  commodities  of  all  kinds 
and  the  danger  of  excessive  stocks  is  reduced,  owing  to  the  rapidity 
of  the  turn-over  of  merchandise,  and  the  average  merchant's 
belief  that  prices  may  commence  to  recede  at  any  time. 

FEDERAL  RESERVE  CLEARING  SYSTEM 

THE  operations  of  the  Clearing  System  of  the  Federal  Reserve 
Bank  of  Chicago  continue  to  show  a  remarkable  increase 
in  volume.  During  the  year  1919  the  daily  average  of  items 
handled  by  the  Transit  Department  compared  to  the  number 
handled  in  the  same  period  of  the  previous  year,  showed  an  in¬ 
crease  of  106  per  cent.  The  number  of  items  drawn  on  banks 
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in  Chicago  increased  112  per  cent,  while  the  daily  average  of 
items  drawn  on  banks  outside  of  Chicago  increased  121  per  cent. 

There  was  an  increase  of  38  per  cent  in  government  checks 
handled.  The  turn-over  in  December  averaged  daily  29,462 
Chicago  items  and  121,663  outside  items,  or  a  total  of  151,125 
which,  with  7,223  government  checks,  made  a  total  average  of 
158,348.  The  largest  volume  in  the  history  of  the  Transit 
Department  was  handled  on  December  15,  1919,  when  the  busi¬ 
ness  comprised  240,132  items,  composed  of  41,712  Chicago  items, 
191,405  items  on  banks  outside  of  Chicago  and  7,015  government 
checks. 

There  has  been  a  marked  increase  in  the  number  of  banks  on 
the  Par  List  of  the  Federal  Reserve  Bank  of  Chicago.  At  the 
close  of  business  December  31,  1919,  5,271  banks  out  of  a  total 
of  5,564  in  the  Seventh  District  were  on  the  Par  List.  Illinois, 
Iowa,  Indiana,  Michigan  were  100  per  cent  Par,  all  banks 
in  Illinois  and  Iowa  going  on  the  Par  List  November  1  and  all 
in  Indiana  December  1,  while  Michigan  reached  the  100  per  cent 
status  December  31. 

The  Transit  Department  inaugurated  a  merit  system  recently 
for  the  purpose  of  increasing  the  efficiency  of  the  clerical  force 
and  this  has  brought  gratifying  results  in  reducing  the  number  of 
errors  in  the  sorting  and  listing  of  checks. 

LEASED  WIRE  SYSTEM 

OWING  to  the  volume  of  telegrams  handled  over  the  leased 
wire  system  during  the  past  year,  additional  facilities  have 
been  acquired  to  the  extent  of  approximately  2,500  miles,  which 
makes  the  total  mileage  of  the  system  12,500. 

The  Chicago-New  York  circuit  was  converted  from  a  single 
wire  to  a  full  duplex,  or  two-way  wire  (doubling  its  capacity) ; 
branch  banks  were  opened  at  Little  Rock,  Buffalo,  Houston  and 
Nashville,  all  being  connected  with  their  parent  banks  by  leased 
wires;  new  wires  were  established  between  Chicago  and  Kansas 
City,  also  Richmond  and  Baltimore,  to  provide  for  increased 
business,  which  is  being  handled  with  great  facility. 

TRANSFER  OPERATIONS 

THE  policy  happily  adopted  in  1918  of  promoting  mail  and 
telegraphic  transfers  of  credit  for  the  better  mobilization  of 
reserves,  was  continued  throughout  1919.  Uniform  rates  were 
maintained  of  1 5  cents  discount  per  day  per  thousand — say 
5lK  per  cent  per  annum — for  mail  purchases  and  7jT  cents 
discount  per  day  per  thousand  for  mail  sales.  Telegraphic 
transfers  were  made  without  charge  and  member  banks  have 
been  encouraged  to  avail  themselves  of  this  great  privilege  for 
the  conservation  of  their  reserves  and  the  effective  utilization 
of  their  cash  resources  in  all  positions. 
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The  year  1919  showed  a  gain  of  31.8  per  cent  in  the  total  of 
transfers  purchased  by  mail  and  by  wire,  the  total  being 
$4,205,247,000,  against  $3,188,602,000.  Sales  of  transfers  by 
mail  and  wire  made  a  total  of  $1,11 5,010,000  against  $498,329,000 
an  increase  of  123  per  cent  for  the  year  1919.  Total  transfer 
operations  buying  and  selling  by  wire  and  by  mail,  amounted  to 
$5,320,257,000  against  $3,686,931,000,  an  increase  of  44.3  per 
cent.  Details  of  these  transfer  operations  appear  in  the  Appendix. 

COLLECTION  DEPARTMENT 

THE  Collection  Department  of  the  Federal  Reserve  Bank  of 
Chicago  was  established  on  July  1,  1917  and  for  the  balance 
of  the  year,  as  well  as  1918,  member  banks  did  not  use  the  service 
which  it  provided  to  any  considerable  extent.  Prior  to  July  1, 
1918,  a  service  charge  of  10c  per  item  was  assessed,  but,  in  order 
to  add  to  services  made  available  to  member  banks,  this  charge 
was  waived  thereafter.  At  the  present  time  about  10  per  cent 
of  the  member  banks  use  our  collection  facilities,  though  country 
banks  thus  far  have  not  shown  much  interest  in  the  service. 


The  following  table  will  afford  an  idea  of  the  volume  of  busi¬ 
ness  handled  in  the  Department  for  the  year  1919: 


Received  From 

Items 

Amounts 

Federal  Reserve  Banks . 

31,209 

4,789 

13,245 

9,117 

$81,846,903 

20,313,164 

12,462,949 

201,459,117 

Chicago  Banks . 

Member  Banks,  District  No.  7  outside  Chicago  . . . 

Discount  Department . 

Total . . . 

58,360 

$316,082,133 

Figures  for  1918  are  not  available  in  a  form  which  would  make 
a  fair  comparison,  but  with  the  daily  increase  in  volume  future 
reports  should  be  very  interesting.  Returns  at  par  can  be 
made  for  collections  on  points  where  there  is  a  Federal  Reserve 
Bank  or  branch  and  there  are  in  the  neighborhood  of  three- 
hundred  banks  in  this  district  which  remit  at  par  for  collections. 
These  par  points,  together  with  the  par  points  available  through 
country  banks  in  other  district,  afford  a  saving  in  collection  costs 
that  cannot  be  ignored  by  the  member  bank  which  is  interested 
in  using  to  the  fullest  extent  the  privilege  to  which  membership 
entitles  it. 

COLLATERAL  DEPARTMENT 

THE  heavy  volume  of  business  in  the  Discount  Department 
of  this  bank  made  clear  the  necessity  for  the  establishment 
of  a  Collateral  Department  which  would  work  closely  in  harmony 
with  the  Discount  Department,  but  maintain  a  strict  individual¬ 
ity,  this  to  enable  the  members  of  the  department  to  concentrate 
exclusively  upon  the  careful  handling  of  securities  used  or  to  be 
used  as  collateral  to  loans  to  member  banks.  This  department 
was  therefore  separated  from  the  Discount  Department  almost 
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a  year  ago,  and  since  that  time  the  collateral  pledged  to  our 
member  banks’  bills  payable,  together  with  that  unpledged,  has 
been  held  in  the  custody  of  the  Collateral  Department. 

During  the  past  year  Certificates  of  Indebtedness  having 
exceeded  other  forms  of  collateral,  it  has  been  necessary  to 
release  for  redemption  and  credit  an  average  of  $10,000,000  for 
each  maturing  issue.  For  certain  periods  these  maturities  have 
occurred  every  fifteen  days.  The  average  shipments  of  securities 
for  a  weekly  period  total  $25,000,000,  made  to  two  hundred 
and  fifty  member  banks. 

The  largest  total  amount  of  securities  held  in  this  department 
during  the  year  was  reached  on  May  3,  $195,300,000.  The  total 
securities  held  at  the  close  of  business  December  31,  1919,  was 
$120,627,000. 


GOLD  SETTLEMENT  FUND 

DAILY  settlements  through  the  Gold  Settlement  Fund  con¬ 
tinue  to  be  advantageous  to  the  Federal  Reserve  Banks  in 
settling  accounts  between  each  other,  and  the  Federal  Bank  of 
Chicago  has  participated  in  these  benefits.  The  schedules  in 
the  Appendix  relating  to  the  operations  of  the  Gold  Settlement 
Fund  are  divided  into  the  representation  of  our  gain  or  loss  through 
three  kinds  of  operations. 

The  summary  of  the  year’s  transactions  in  all  accounts  results 
in  net  gains  through  settlements  and  direct  transactions, 
$988,837,000  and  $29,638,000,  respectively.  Against  these  credits 
there  stands  a  loss  of  $1,048,769,000,  or  a  net  loss  for  the  year  of 
$30,294,000.  Balance  in  the  Gold  Settlement  Fund  standing 
to  the  credit  of  the  Federal  Reserve  Bank  of  Chicago  on  December 
31,  1919,  was  $76,478,000. 

FOREIGN  ACCOUNTS 

UNTIL  after  the  middle  of  the  year  1919  no  new  foreign 
accounts  were  established  by  the  Federal  Reserve  Bank  of 
Chicago,  the  so-called  Bank  of  England  Sterling  Gold  Account 
being  still  on  our  books  at  $816,042.43.  This  account  was  closed 
out  on  April  2,  1919,  and  for  three  months  no  transactions  in 
this  direction  were  consummated..  On  July  17,  by  arrangement 
with  the  Federal  Reserve  Bank  of  New  York,  this  bank  partici¬ 
pated  to  the  extent  of  $1 1,018,766.56  in  a  credit  to  the  Argentine 
Republic,  and  on  September  17  the  Bank  of  England  Sterling 
Gold  Account  was  reopened  with  a  balance  of  $5,412, 1 54.05. 
The  Bank  of  England  Account  reached  the  high  point  of  $17,422,- 
349.63  on  November  12  and  closed  the  year  at  $15,627,105.15. 
The  Argentine  Republic  Account  was  gradually  reduced  from  the 
initial  amount  to  the  figure  $8,602,992.69  on  October  31,  which  was 
maintained  up  to  and  including  the  end  of  the  year. 
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BANKING  QUARTERS 


DURING  the  year  considerable  attention  has  been  given  to 
the  making  of  plans  for  the  allotment  of  space  to  the  different 
departments  of  the  bank  in  the  new  building,  the  site  for  which 
was  purchased  during  1918,  located  'at  La  Salle,  Quincy  and 
Jackson  Streets.  The  tremendous  expansion  in  the  volume  of 
business,  however,  in  the  meantime  has  made  it  necessary  to 
acquire  temporary  quarters,  which  provide  an  additional  floor 
space  of  25,000  square  feet.  When  it  is  noted  that  more  than 
300  employees  were  added  to  the  clerical  force  during  the  year 
the  necessity  for  this  unusual  increase  in  floor  space  is  evident. 

At  the  beginning  of  1919  the  floor  space  occupied  by  the 
bank  proper,  as  well  as  its  Fiscal  Agency  Department,  covered 
60,000  square  feet.  The  expansion  in  required  floor  space  was 
made  necessary  chiefly  by  the  growth  of  the  Transit  Department 
and,  as  a  matter  of  fact,  due  to  the  falling  off  in  the  volume  of 
Fiscal  Agency  operations,  considerable  floor  space  formerly 
occupied  by  these  functions  has  been  given  over  to  departments 
of  the  bank  proper. 


INTERNAL  ORGANIZATION 


FIE  personnel  of  the  Board  of  Directors  of  the  Federal  Reserve 


1  Bank  of  Chicago  for  the  year  1919  was  as  follows:  Class 
A — James  B.  Forgan,  E.  L.  Johnson,  and  George  M.  Reynolds; 
Class  B — John  W.  Blodgett,  A.  R.  Erskine  and  A.  H.  Vogel; 
Class  C — William  A.  Fleath,  E.  T.  Meredith  and  James  Simpson. 
For  the  year  1920  the  Board  will  remain  the  same  with  the  ex¬ 
ception  of  James  B.  Forgan,  whose  term  expired  December  31, 
1919,  and  who  has  been  succeeded  by  C.  FI.  McNider  of  Mason 
City,  Iowa.  The  Chairman  of  the  Board  and  Federal  Reserve 
Agent  remains  the  same  as  in  1918.  The  Board  held  its  usual 
regular  monthly  meeting  during  the  year. 

The  Executive  Committee  for  the  year  1919  was  composed  of 
James  B.  McDougal,  Governor,  James  B.  Forgan,  George  M. 
Reynolds,  James  Simpson  and  the  Federal  Reserve  Agent.  This 
committee  will  serve  during  the  year  1920  with  the  exception  of 
James  B.  Forgan,  who  has  retired  from  the  Board  and  whose 
successor  has  not  as  yet  been  appointed.  The  committee  held 
two  regular  meetings  each  week  during  the  year.  The  Member¬ 
ship  Committee  is  composed  of  the  Federal  Reserve  Agent,  James 
B.  McDougal  and  A.  H.  Vogel,  a  director. 

There  were  no  changes  in  the  official  staff  until  the  December 
meeting  of  the  Board,  at  which  time  three  new  official  positions 
were  created.  E.  L.  Flarris,  formerly  in  charge  of  Sales  of 
Certificates  of  Indebtedness,  was  elected  an  official  with  the  title, 
Manager  of  Bank  Relations  and  Membership;  W.  K.  Lyle, 
formerly  Chief  Clerk,  and  W.  C.  Bachman,  formerly  Transit 
Manager,  were  elected  Assistant  Cashiers,  continuing  in  their 
former  capacities;  W.  F.  McLallen,  Assistant  Federal  Reserve 
Agent,  was  reelected  Secretary  of  the  Board  of  Directors. 
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The  Detroit  Branch  had  for  its  directors  for  the  year  1919, 
John  Ballantyne,  Emory  W.  Clark,  Julius  H.  Haass,  Charles 
H.  Hodges  and  R.  B.  Locke.  The  officers  are:  R.  B.  Locke, 
Manager  and  Chairman  of  the  Board,  W.  R.  Cation,  cashier 
and  J.  B.  Dew,  assistant  cashier.  The  Lederal  Reserve  Agent 
is  represented  at  the  Detroit  Branch  by  John  G.  Baskin  as  Assist¬ 
ant  Lederal  Reserve  Agent,  and  H.  N.  Baxendale,  Acting  Assistant 
Lederal  Reserve  Agent. 

The  following  new  departments  were  created  and  put  into 
operation  during  the  year:  Bank  Relations  and  Membership, 
Planning,  Educational  and  Welfare.  The  first-named  department 
will  greatly  facilitate  the  handling  of  bank  relations  and  further 
promote  a  better  understanding  between  the  banks  of  the  Seventh 
District  and  the  Lederal  Reserve  Bank,  in  addition  to  being 
of  added  service  to  banks  considering  membership.  The  Planning 
Department  is  an  internal  Department  having  supervision  over 
all  systems  in  use,  and  in  addition  thereto  it  will  act  in  an  advisory 
capacity  to  all  other  departments  in  changing  or  installing 
systems.  The  Educational  Department  will  have  control  of  all 
educational  matters  pertaining  to  the  personnel  of  the  bank  and 
when  functioning  to  its  fullest  extent  it  will  school  all  new  em¬ 
ployees  in  the  work  to  which  they  have  been  designated.  The 
Welfare  Department  cares  for  the  physical  and  mental  well-being 
of  the  employees  and  it  is  generally  responsible  for  the  proper 
morale  of  the  organization.  The  Statistical  and  Analytical  De¬ 
partment,  started  in  1918,  was  expanded  and  took  over  the  work 
of  compiling  statistical  information  other  than  departmental, 
both  for  the  Board  at  Washington  and  for  our  own  officers  and 
members.  This  department  is  designed  to  function  with  the 
Division  of  Analysis  and  Research  and  the  Statistical  Division 
of  the  Lederal  Reserve  Board. 

There  were  added  to  the  staff  of  the  Department  of  Examina¬ 
tions  early  in  1919  through  appointment  by  the  Lederal  Reserve 
Board,  Mark  A.  Wilson,  formerly  an  Examiner  for  the  State  of 
Indiana  and  Joseph  M.  Conway,  formerly  an  Examiner  for  the 
State  of  Michigan. 

At  the  beginning  of  the  year  1919  there  was  a  total  of  833 
employees  on  the  payroll,  and  at  the  close  of  business  December 
31,  1919,  our  records  show  1,193  employees,  including  officers, 
an  increase  of  43  per  cent. 

i 

DETROIT  BRANCH  IN  1919 

DURING  the  year  the  Detroit  Branch  of  the  Lederal  Reserve 
Bank  of  Chicago  has  fulfilled  with  satisfaction  the  functions 
assigned  to  it  by  the  Board  of  Directors  on  November  27,  1917. 
The  first  full  calendar  year  of  its  operation,  1919  has  justified 
in  every  way  its  creation. 

On  Lebruary  1,  1920  the  Detroit  Branch  will  begin  to  enjoy 
all  the  functions  of  a  Lederal  Reserve  Bank,  except  that  of  note 
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issue  and  a  few  minor  functions.  Control  will  be  vested  in  the 
Board  of  Directors  of  the  Federal  Reserve  Bank  of  Chicago,  who 
will  appoint  directors  and  officers  of  the  Branch,  to  serve  at  the 
pleasure  of  the  Board.  Supervision  of  the  accounts  of  the  Branch 
will  be  assigned  to  the  Auditor  of  the  Federal  Reserve  Bank  of 
Chicago. 


The  territory  in  which  the  Branch  will  operate  consists  of 
the  following  Michigan  counties: 


Bay 

Genesee 

Hillsdale 

Huron 

Ingham 


Jackson 

Lapeer 

Lenawee 

Livingston 

Macomb 


Monroe 

Oakland 

Saginaw 

Sanilac 

Shiawassee 


St.  Clair 
Tuscola 
Washtenaw 
Wayne 


Figures  pertaining  to  the  operations  of  the  Branch  are  contained 
in  the  Appendix  (Schedules  26  to  33).  It  will  be  of  interest  to 
note  the  large  increase  in  all  departments  for  the  second  six  months 
of  1919  as  compared  with  the  first  six  months. 
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APPENDIX 


EXHIBIT  A. — Movement  of  principal  earning  assets  of  the  Federal  Reserve  Bank 

of  Chicago  during  the  calendar  year  1919. 

IN  THOUSANDS  OF  DOLLARS 


Discount- 

Total 

ed  Paper 

Other 

Bills 

Bills 

secured 

Dis- 

Per 

Bought 

Discount- 

U.  S. 

Total 

by  U.  S. 

counted 

(1  +  2) 

cent 

in  open 

ed  and 

Securi- 

earning 

War  obli- 

Paper 

Market 

Bought 

ties 

assets 

gations 

l-i-3 

« 

1 

•  2 

3 

4 

5 

6 

7 

8 

Jan.  3 . 

$132,963 

$48,851 

$181,814 

73.1 

$  57,880 

$239,694 

$20,122 

$259,816 

Jan.  10 . 

125,924 

38,653 

164,577 

76.5 

47,941 

212,518 

30,131 

242,649 

Jan.  \7 . 

108,632 

33,355 

141,987 

76.5 

34,693 

176,680 

21,123 

197,803 

Jan.  24 . 

138,253 

34,221 

172,474 

80.1 

31,749 

204,223 

25,123 

229,346 

Jan.  31._ . 

128,125 

25,740 

153,865 

83.3 

30,421 

184,286 

22,122 

206,408 

Feb.  7.  . . 

$128,253 

$25,749 

$154,002 

83.2 

$31,458 

$185,460 

$22,122 

$207,582 

Feb.  14.  . . 

131,878 

20,812 

152,690 

86.4 

34,709 

187,399 

21,122 

208,521 

Feb.  20 . . 

154,870 

17,952 

172,822 

89.6 

33,249 

206,071 

21,122 

227,193 

Feb.  28. . . 

162,708 

15,861 

178,569 

91.1 

32,676 

211,245 

21,122 

232,367 

Mar.  7 . 

$155,544 

$15,219 

$170,763 

91.1 

$32,586 

$203,349 

$21,088 

$224,437 

Mar.  14 . 

152,165 

13,336 

165,501 

91.9 

51,802 

217,303 

21,089 

238,392 

Mar  21 . 

191,704 

14,903 

206,607 

92.7 

49,253 

255,860 

21,088 

276,948 

Mar.  28 . 

199,278 

15,367 

214,645 

92.8 

41,214 

255,859 

21,089 

276,948 

Apr.  4 . . 

$206,595 

$16,545 

$223,140 

92.6 

$39,291 

$262,431 

$21,088 

$283,519 

Apr.  11 . 

202,040 

16,134 

218,174 

92.6 

31,173 

249,347 

22,088 

271,435 

Apr.  18.  . . 

200,298 

17,701 

217,999 

91.0 

27,548 

245,547 

23,089 

268,636 

Apr.  25. . 

195,872 

16,510 

212,382 

92.2 

24,556 

236,938 

24,088 

261,026 

May  2 . 

$209,305 

$14,473 

$223,778 

93.5 

$26,306 

$250,084 

$24,088 

$274,172 

May  9 . 

200,037 

14,266' 

214,303 

93.3 

23,952 

238,255 

25,088 

263,343 

May  16 . 

202,391 

13,184 

215,576 

93.9 

24,412 

239,987 

25,088 

265,075 

May  23 . 

201,723 

14,882 

216,606 

93.1 

28,332 

244,937 

25,088 

270,025 

May  29 . 

228,140 

18,604 

246,744 

92.4 

27,640 

274,384 

26,119 

300,503 

June  6 . 

$195,120 

$16,197 

$211,317 

92.3 

$32,776 

$244,093 

$27,088 

$271,181 

June  13...^ . 

192,979 

16,574 

209,553 

92.1 

34,236 

243,789 

27,088 

270,877 

June  20 . 

213,504 

21,980 

235,484 

90.7 

37,722 

273,206 

28,088 

301,294 

June  27 . 

200,427 

21,824 

222,251 

90.2 

40,463 

262.714 

29,088 

291,802 

July  3 . 

$208,412 

$30,199 

$238,611 

87.3 

$45,802 

$284,413 

$30,089 

$314,502 

July  11 . 

188,205 

32,323 

220,528 

85.3 

50,887 

271,415 

30,089 

301,504 

July  18 . 

183,427 

29,228 

212,655 

86.2 

53,524 

266,179 

31,088 

297,267 

July  25 . 

191,632 

24,313 

215,945 

88.7 

56,016 

271,961 

31,089 

303,050 

Aug.  1 . 

$193,391 

$26,223 

$219,614 

88.1 

$50,800 

$270,414 

$33,088 

$303,502 

Aug.  8 . 

186,386 

26,477 

212,863 

87.5 

52,452 

265,315 

34,088 

299,403 

Aug.  1 5 . 

158,584 

24,576 

183,160 

86.6 

49,943 

233,103 

86,089 

319,192 

Aug.  22 . . 

188,450 

20,025 

208,475 

90.4 

45,722 

254,197 

37,089 

291,286 

Aug.  29 . 

185,258 

20,528 

205,786 

90.0 

46,169 

251,955 

38,283 

290,238 

Sept.  5 . 

$192,490 

$21,965 

$214,455 

89.7 

$43^067 

$257,522 

$39,312 

$296,834 

Sept.  12 . 

137,833 

27,925 

165,758 

83.1 

44,097 

209,855 

108,119 

317,974 

Sept.  19 . 

139,657 

32,371 

172.028 

81.1 

42,967 

214,995 

46,119 

261,114 

Sept.  26 . 

172,455 

46,091 

218,546 

78.9 

42,771 

261,317 

42,304 

303,621 

Oct.  3 . 

$181,605 

$52,749 

$234,354 

77.5 

$38,557 

$272,911 

$45,317 

$318,228 

Oct.  10 . 

165,002 

48,903 

213,905 

77.1 

40,826 

254,731 

46,693 

301,424 

Oct.  17 . 

179,599 

46,155 

225,754 

79.5 

42,006 

267,760 

44,349 

312,109 

Oct.  24 . 

186,790 

57,022 

243,812 

76.6 

43,358 

287  170 

44,999 

332,169 

Oct.  31 . 

173,740 

57,917 

231,657 

75.0 

64,241 

295,898 

44,510 

340,408 

Nov.  7 . 

$170,269 

$51,825 

$222,094 

76.7 

$92,402 

$314,496 

$44,182 

$358,678 

Nov.  14 . 

180,944 

72,097 

253,041 

71.5 

103,674 

356,715 

44,258 

400,973 

Nov.  21 . 

169,345 

81,449 

250,794 

67.5 

102,054 

352,848 

44,962 

397,810 

Nov.  28 . 

176,503 

88,956 

265,459 

66.5 

99,923 

365,382 

44,713 

410,095 

Dec.  5 . 

$173,759 

$87,854 

$261,613 

66.4 

$95,063 

$356,676 

$44,380 

$401,056 

Dec.  12.  . . 

143,316 

105,052 

248,368 

57.7 

97.736 

346,104 

44,318 

390,422 

Dec.  19 . . 

135,715 

107,984 

243,699 

55.7 

105,917 

349,616 

44,362 

393,978 

Dec.  26. . . 

146,840 

128,429 

275,269 

53.3 

108,352 

383,621 

44,230 

427,851 
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EXHIBIT  B. — Movement  of  gold  and  cash  reserves,  Federal  Reserve  note  and  net 
deposit  liabilities,  and  the  reserve  percentage  of  the  Federal  Reserve  Bank  of  Chicago 
during  the  calendar  year  1919. 

IN  THOUSANDS  OF  DOLLARS 


Gold 

Reserves 

1 

Cash 

Reserves 

2 

Federal 
Reserve 
notes  in 
actual 
circulation 

3 

Net 

Deposits 

4 

(3+4) 

5 

Ratio  of 
cash  re¬ 
serves  to 
net  deposit 
andFederal 
Reserve 
note 

liabilities 

combined 

6 

Jan.  3 . 

$406,609 

$408,554 

$426,129 

$211,366 

$637,495 

64.1 

Jan.  10 . 

409,906 

411,988 

420,457 

203,429 

623,886 

66.0 

Jan.  17 . . 

447,742 

450,180 

412,859 

204,345 

617,204 

72.9 

Jan.  24 . 

419,898 

422,196 

410,265 

210,913 

621,178 

68.0 

Jan.  31 . 

441,678 

443,740 

405,026 

213,979 

619,005 

71.7 

Feb.  7 . . . 

$441,046 

$442,781 

$407,665 

$211,470 

$619,135 

71.5 

Feb.  14 . . . 

467,762 

469,158 

409,884 

236,348 

646,232 

72.6 

Feb.  20 . . . 

450,016 

451,291 

410,057 

236,584 

646,641 

69.8 

Feb.  28 . 

448,346 

449,722 

410,806 

239,170 

649,976 

69.2 

Mar.  7 . . . 

$464,602 

$465,715 

$415,139 

$242,123 

$657,262 

70.9 

Mar.  14 . . . . . 

447,052 

448,266 

417,611 

235,518 

653,129 

68.6 

Mar.  21 . 

416,088 

417,509 

418,932 

240,926 

659,858 

63.3 

Mar.  28 . 

403,588 

404,794 

417,546 

229,188 

646,734 

62.6 

Apr.  4 . . 

$386,249 

$387,230 

$425,120 

$209,953 

$635,073 

61.0 

Apr.  11 _ _ _ _ 

417,065 

418,435 

425,279 

228,146 

653,425 

64.0 

Apr.  18 . 

422,944 

424,297 

423,145 

234,042 

657,187 

64.6 

Apr.  25._ . 

> 

424,901 

426,222 

426,455 

224,317 

650,772 

65.5 

May  2 . . 

$425,978 

$427,105 

$422  296 

$241  781 

$664,077 

64.3 

May  9 . . . . . 

441,452 

442,598 

424,024 

243,985 

668,009 

66.3 

May  16 . . . 

443,837 

445,123 

422,396 

249,702 

672,098 

66.2 

May  23 . . . . 

434,686 

435,738 

419,554 

247,358 

666,912 

65.3 

May  29 . . . . 

404,006 

404,934 

422,327 

244,420 

666,747 

60.7 

June  6 . . 

$415,315 

$416,640 

$421,046 

$227,786 

$648,832 

64.2 

June  13 . . . . 

411,499 

412,646 

418,271 

225,630 

643,901 

64.1 

June  20 . . . . . 

386,522 

387,524 

417,700 

230,995 

648,695 

59.7 

June  27.  . . 

404,093 

405,202 

421,672 

235,131 

656,803 

61.7 

July  3 . . . 

$421,900 

$422,755 

$429,248 

$266,269 

$695,517 

60.8 

July  11 . 

422,788 

423,552 

427,211 

255,196 

682,407 

62.1 

July  18 . 

462,999 

463,974 

420,685 

296,723 

717,408 

64.7 

July  25 . . . 

426,828 

427,781 

423,393 

262,599 

685,992 

62.4 

Aug.  1 . . . 

$415,409 

$416,365 

$420,314 

$252,503 

$672,817 

61.9 

Aug.  8 . . 

426,568 

427,442 

431,735 

246,972 

678,707 

63.0 

Aug.  1 5 . 

415,588 

417,217 

429,140 

258,131 

687,271 

60.7 

Aug.  22 . 

446,999 

448,154 

434,786 

253,866 

688,652 

65.1 

Aug.  29 . 

457,835 

458,735 

439,744 

257,221 

696,965 

65.8 

Sept.  5 . 

$445,048 

$445,891 

$444,845 

$244,540 

$689,385 

64.7 

Sept.  12 . . 

439,153 

440,252 

447,265 

236,355 

703,620 

62.6 

Sept.  19 . . 

458,965 

460,007 

447,173 

218,172 

665,345 

69.1 

Sept.  26 . . . 

443,185 

444,280 

450,048 

241,036 

691,084 

64.3 

Oct.  3 . 

$439,557 

$440,617 

$457,059 

$243,411 

$700,470 

62.9 

Oct.  10. . . . . . 

474,873 

475,963 

462,546 

255,781 

718,327 

66.3 

Oct.  17 . . 

459,308 

460,562 

462,597 

249,808 

712,405 

64.6 

Oct.  24 . . 

437,639 

439,076 

463,729 

247,002 

710,731 

61.8 

Oct.  31 . . . . . 

438,644 

440,571 

460,397 

259,099 

719,496 

61.2 

Nov.  7 . . . . 

$433,040 

$435,407 

$467,103 

$265,320 

$732,423 

59,4 

Nov.  14 . . . 

381,397 

383,816 

464,896 

258,298 

723,194 

53.1 

Nov.  21. . 

373,567 

375,971 

468,708 

243,234 

711,942 

52.8 

Nov.  28 . . . 

367,482 

369,871 

475,062 

243,466 

718,528 

51.5 

Dec  5. . . . . . . 

$364,461 

$367,176 

$480,334 

$225,506 

$705,840 

52.0 

Dec.  12 . 

395,255 

398,140 

485,203 

241,553 

726,756 

54.8 

Dec.  19 . 

373,251 

375,391 

498,174 

207,654 

705,828 

53.2 

Dec.  26. . . 

372,355 

374,184 

510,018 

228,842 

738,860 

50.6 
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SCHEDULE  1. — Balance  sheet — Comparative  statement  of  condition  of  the  Federal 

Reserve  Bank  of  Chicago. 


ASSETS 

Bills  discounted,  members _ 

Bills  discounted,  bought . . 

United  States  bonds  and  notes.. 
Investments . . . 

Total  earning  assets... . 


Real  estate  (site  for  new  building).. 
Interest  accrued  on  U.  S.  bonds 

and  notes . 

Premium  on  United  States  bonds.... 
5  per  cent  redemption  fund  against 

Federal  Reserve  bank  notes . 

Liberty  Loan  bonds,  $10  participa¬ 
tion  certificates . 

Furniture  and  Fixtures . 

Cost  of  unissued  Federal  Reserve 

notes._ . 

Due  from  member  banks,  over¬ 
drafts . 

Due  from  Federal  Reserve  banks _ 

Federal  Reserve  Banks,  transfers 

bought . 

Transit  and  exchanges  for  clearing 

house . ..... 

Federal  Reserve  and  National  Bank 

notes.- . 

Gold  coin  and  gold  certificates . 

Bank  of  England  sterling  gold 

account . . 

Other  lawful  money . 

Gold  settlement  fund . 

Gold  with  Federal  Reserve  Agent- 
Gold  redemption  fund  Federal 
Reserve  notes . 

Total  cash  reserve . 

Other  assets . 

*Total  assets . . 


LIABILITIES 

Capital  paid  in . 

Surplus.- . 

Profit  and  Loss . 

Reserve  for  franchise  tax . 

Discount  on  United  States  bonds _ 

Unearned  discount . 

Unearned  interest,  investments . 

Reserved  for  sundry  expenses . 

Difference  account . 

Federal  Reserve  notes  Outstanding- 
Federal  Reserve  Bank  notes  out¬ 
standing . 

Federal  Reserve  Bank  transfers  sold 
Liberty  loan  $10  participation 

certificates  sold . . 

Uncollected  funds . . 

United  States  Government  deposits 

Due  to  Federal  Reserve  Banks . 

Due  to  member  banks,  reserves . 

Due  to  non-member  clearing  Banks 
Due  to  foreign  agencies.- . 


*Total  liabilities. 


Dec.  31,  1919 

Dec.  31,  1918 

/ 

Dec.  31,  1917 

$286,908,175 

92,650,234 

44,265,100 

$164,088,997 

62,880,918 

20,121,500 

$105,923,175 

9,182,429 

10,384,600 

$423,823,509 

$247,091,416 

$125,490,205 

2,116,149 

2,936>149 

86,001 

380,865 

63,695 

1,888,150 

829,390 

9,450 

2,850 

163,100 

6,648 

66,882,527 

30,941 

26,784,494 

330,615 

5,992,720 

3,570,000 

6,565,000 

8,178,412 

51,350,405 

41,060,921 

19,868,657 

42,358,644 

24,181,000 

26,819,995 

23,234,185 

10,635,500 

32,189,305 

15,627,105 

1,920,443 

76,478,739 

243,604,230 

816,042 

1,797,544 

106,772,373 

275,803,010 

7,350,000 

963,872 

58,960,460 

130,723,530 

19,533,109 

15,151,205 

646,490 

$381,344,627 

545,878 

$423,574,360 

1,399,491 

$230,833,657 

349,181 

$974,270,255 

$777,187,612 

$401,905,745 

$  12,347,150 
14,291,642 

$  11,185,050 
3,316,022 

$  9,091,700 
215,799 

3,100,223 

89,248 

514,586 

97,  571 
1,417,073 

77,603 

318,087 

196,644 

40,429 

535,459,230 

41,289,800 

200,000 

19,612 

1,784 

450,938,010 

18,525,800 

•3,700,116 

4,833 

254 

190,788,530 

1,471,347 

2,850 

58,211,397 

350,003 

43,258,856 

257,978,903 

525,711 

8,602,992 

9,450 

32,545,315 

6,566,290 

14,743,259 

230,604,383 

1,328,460 

163,100 

18,183,306 

3,052,436 

6,165,983 

169,174,348 

3,198,413 

$974,270,255 

$777,187,612 

$401,905,745 

Dec.  31,  1916 


$  4,437,460 
10,337,161 
10,375,100 
1,325,760 


$  26,475,482 


50,896 
,  193,311 


28,304 

67,957 

1,723 

29,913,819 


4,692,553 

2,986,185 

27,600,625 

. 396*102 

26,183,000 

200,000 
$  54,379,727 

$118,789,962 


$  6,683,550 
. 61**978 


46,451 

6,051 

5,391 


2,045,784 

14,550,742 

95,390,012 


$118,789,962 


*In  tabulating  the  Balance  Sheets  for  comparison  cents  have  been  omitted. 
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SCHEDULE  2. — Profit  and  loss  statement  of  Federal  Reserve  Bank  of  Chicago 

covering  1919,  1918,  1917,  1916. 


1919 

1918 

1917 

1916 

Earnings  for  year . 

Net  service  charges  in  excess  of  Transit  Depart¬ 
ment  disbursements . 

$12,012,077 

$8,481,747 

*1 55,672 

$2,020,714 

1,564 

$665,935 

Total  earnings . 

Expense  of  operation  of  bank  proper . . . 

Other  expenses . 

$12,012,077 

$8,326,075 

$2,022,278 

$665,935 

$  1,787,154 

$1,093,317 

$  317,113 
929 

159,824 

43,001 

2,314 

$232  370 
246 

5,113 

Cost  of  Federal  Reserve  currency  issued  (in¬ 
cluding  postage,  etc.)__  . 

Cost  of  Federal  Reserve  currency  unissued 
(charged  off) . . 

400,418 

375,002 

13,679 

13,004 

Miscellaneous  charges  account  note  issues . 

Taxes  on  Federal  Reserve  bank  note  circulation 
Cost  of  currency  shipments  to  and  from  member 
and  non-member  banks . 

62,558 

133,970 

66,144 

98,080 

Furniture  and  equipment . 

Depreciation  on  furniture  and  equipment.. 

32,225 

237,118 

25,000 

Depreciation  on  United  States  Bonds 

Total  expenses . . . 

Earnings  for  year . 

Less  miscellaneous  deductions . 

$  2,548,324 

$1,495,002 

$  792,526 

$262,730 

$  9,463,753 
$887,550 

$6,831,073 

25,992 

$1,229,751 

$403,205 

Net  earnings  for  year.  . . 

Profit  and  Loss  January  1 . . 

$  8,576,203 

$6,805,081 

$1,229,751 

61,978 

2,127 

$403,205 

20,091 

Amount  paid  by  Federal  Reserve  Bank  of 
Minneapolis  January  30,  1917,  to  equalize 
stock  of  said  bank  transferred  to  Federal 
Reserve  Bank  of  Chicago  capital  stock . 

Net  income . . . 

$  8,576,203 

$6,805,081 

t$l,293,856 

$423,296 

Dividends  paid . . . 

Interest  paid  on  Capital  Stock  surrendered . 

Profit  and  Loss  December  3 1 . . 

$  699,000 

1,806 
7,875,397 

$  603,602 
1,033 
6,200,446 

$  862,131 
126 
431,598 

$360,648 

669 

61,978 

*Deduct  from  earnings.  Figufe  represents  cost  of  operation  of  Transit  Department  in  excess 
of  service  charges  which  were  discontinued  June  15,  1918. 

tDividends  paid  on  June  29,  1917,  covered  the  period  from  January  1,  1916  to  June  30, 
1916,  inclusive,  and  amounted  to  $205,710.  Dividends  paid  on. December  29,  1917,  covered  the 
period  from  July  1,  1916  to  December  31,  1917,  inclusive,  and  amounted  to  $654,347. 

t Includes  $820,000  estimated  value  of  buildings  to  be  razed — charged  off. 

$66,764  Federal  Reserve  Board  assessment  for  expenses,  January  1,  1920,  to 
June  30,  1920,  charged  off. 

$786  net  difference  charged  off. 


SCHEDULE  3. — Operations  of  the  leased  wire  service  of  the  Federal  Reserve 
System ,  headquarters  at  Chicago.  Telegrams  handled  January  1  to  December 
31,  1919,  inclusive. 


Banks 


Boston . 

New  York . 

Philadelphia . 

Cleveland . 

Richmond . 

Atlanta . 

Chicago . 

St.  Louis . 

Minneapolis . 

Kansas  City . 

Dallas . 

San  Francisco . . 

Federal  Reserve  Board. 

Total . 


Sent 

by 

Received 

by 

Relayed 

by 

Handled 

by 

11,056 

54,702 

14,615 

26,106 

19,306 

20,854 

35,265 

27,253 

10,170 

31,247 

22,865 

25,998 

53,233 

9,599 

53,779 

10,391 

20,205 

20,777 

20,598 

47,532 

21,138 

12,460 

22,987 

24,425 

29,514 

69,944 

20,646 

108,511 

25,006 

46,311 

40,083 

41,452 

244,630 

48,391 

22,630 

54,234 

47,290 

55,512 

193,836 

159,833 

70,659 

352,670 

363,349 

230,492 

948,532 
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SCHEDULE  4. — Discount  Rates. — Federal  Reserve  Bank  of  Chicago,  1919. 


Rates 
in  effect 
Jan.  1, 
1919 

Change  effective 

Rates 
in  effect 
Jan.  1, 
1920 

Apr.  4, 
1919 

Apr.  21 , 
1919 

Aug.  29, 

1919 

Nov.  5, 

1919 

Dec.  13. 
1919 

Member  bank's  Collateral  Notes 

\ 

— 1 5  day?  or  less 

Secured  by 

Treasury  Certificates  of  In- 

debtedness  . 

4 

*434 

434 

434 

Liberty  Bonds  and  Victory 

Notes . . 

4 

434 

434 

434 

434 

Eligible  paper . 

4 

434 

434 

4% 

4% 

War  Finance  Corp.  Bonds . 

5 

534 

534 

534 

534 

Rediscounts:  Maturing  within 

1 5  days 

Secured  by 

Treasury  Certificates  of  In- 

debtedness.  . 

4 

434 

4 

*434 

434 

434 

Liberty  Bonds  and  Victory 

Notes . 

4 

4  \i 

434 

434 

4% 

War  Finance  Corp.  Bonds . 

5 

534 

534 

5% 

5% 

Otherwise  secured  and  un- 

secured . 

4 

4  34 

434 

434 

4  34 

Maturing  within  16  to  90  days 

Secured  by 

Treasury  Certificates  of  In- 

debtedness . 

4  34 

434 

434 

Liberty  Bonds  and  Victory 

Notes . . . . . 

WA 

434 

434 

4% 

434  - 

War  Finance  Corp.  Bonds _ 

5H 

534 

Otherwise  secured  and  un- 

secured... . . . . 

434 

4: % 

Maturing  within  91  to  180  days 

Agricultural  and  live  stock 

paper . 

534 

534 

Trade  Acceptances 

Maturing  within  1  5  days. . 

4 

434 

434 

434 

Maturing  within  16  to  90  days  . 

434 

434 

*Rate  of  4J4  percent  on  paper  secured  by  4 34  percent  Treasury  Certificates. 

IRate  of  4  percent  on  paper  secured  by  Fourth  Liberty  Loan  bonds  when  paper  rediscounted 
was  taken  at  rate  not  exceeding  coupon  rate  on  bonds. 


SCHEDULE  5. — Money  Rates  in  Chicago  at  Commercial  Banks  in  1919 


January. 

February. 

Ma 

rch. 

April. 

May. 

June. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Demand  money . 

4  34 

7 

434 

7 

434 

7 

434 

7 

434 

7 

434 

7 

Commercial  paper . 

5 

6 

5 

53 4 

534 

534 

534 

6 

534 

534 

534 

534 

Brokers’  6  months’ 

paper . 

5 

6 

5 

534 

534 

534 

534 

534 

534 

534 

534 

534 

Year  money  .... 

5 

534 

6 

6 

Acceptances . 

4% 

5M 

434 

6 

434 

6 

434 

6 

43fe 

6 

4  Vf6 

6 

Notes  secured  by 

certificates  of  in- 

debtedness . 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

July. 

August. 

September. 

October. 

November. 

December 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Demand  money . 

434 

7 

434 

7 

4 54 

7 

434 

7 

434 

7 

5 

7 

Commercial  paper . 

534 

534 

5 

534 

5 

534 

5 

534 

534 

534 

534 

6 

Brokers’  6  months’ 

paper 

534 

6 

534 

6 

534 

6 

Year  money. 

6 

6 

Acceptances . 

4% 

6 

434 

6 

4% 

534 

434 

534 

434 

. 

534 

47',6 

534 

Notes  secured  by 

certificates  of  in- 

debtedness 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

534 

534 
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SCHEDULE  6. — Member  Banks  in  Federal  Reserve  District  of  Chicago  authorized 
to  accept  up  to  100  per  cent  of  their  individual  capital  and  surplus  during  1919. 


Application  to  accept  100%. 

Location 

Approved 

Live  Stock  Exchange  National  Bank . . 

Chicago,  Ill. 
Chicago,  Ill. 
Detroit,  Mich. 

March  14,  1919. 
Oct.  24,  1919. 
Dec.  2,  1919. 

Chicago  Trust  Co . . . 

First  &  Old  Detroit  National  Bank . 

SCHEDULE  7. —  New  national  banks,  1919 


First  National  Bank . 

First  National  Bank . 

The  National  Trust  Bank 

First  National  Bank . 

First  National  Bank . 

First  National  Bank . 

First  National  Bank . 

First  National  Bank . 

Citizens  National  Bank.... 


Altona,  Ill. 
Barrington,  Ill. 
Charleston,  Ill. 
Fairmount,  Ill. 
Foosland,  Ill. 
Hinsdale,  Ill. 
Lemont,  Ill 
Oak  Park,  Ill. 
Toluca,  Ill. 


Cedar  Grove  National  Bank . 

Farmers  National  Bank  . 

Farmers  &  Merchants  National  Bank. 
First  National  Bank . 


Cedar  Grove,  Ind. 
Remington,  Ind. 
Rensselaer,  Ind. 
Roanoke,  Ind. 


First  National  Bank . 

Webster  County  National  Bank. 


College  Springs,  la. 
Fort  Dodge,  la. 


First  Wisconsin  National  Bank _ 

Farmers  National  Bank . 


Milwaukee,  Wis 
Sparta,  Wis 


First  National  Bank _ 

National  Union  Bank. 


Chesaning,  Mich. 
Jackson,  Mich. 


SCHEDULE  8. —  National  banks  liquidated  in  1919. 


Name  of  Bank. 


Location. 


Disposition. 


The  Second  National  Bank- 

First  National  Bank . 

First  National  Bank . 

Farmers  National  Bank— . 

Ridgely  National  Bank . 

Farmers  National  Bank . . 


Charleston,  Ill 

Nauvoo,  Ill . 

St.  Ann,  Ill . 

Springfield,  Ill. 
Springfield,  Ill. 
Warsaw.  Ill . 


Consolidated  with  National  Trust  Bk. 
Liquidated. 

Liquidated. 

[To  Ridgely-Farmers  State  Bank — 
\  (Member) . 

Liquidated. 


Wayne  National  Bank . . . 

First  National  Bank . 

First  National  Bank . 

South  Bend  National  Bank _ 


Cambridge  City, Ind. 

Flora,  Ind . 

Shirley,  Ind . . 

South  Bend,  Ind . 


Liquidated. 

Liquidated. 

Liquidated. 

Consolidated  with  Citizens  National. 


First  National  Bank _ 

National  State  Bank.... 


Richland,  la . 

Burlington,  la . . 


Liquidated. 

Consolidated  with  First  National  Bank. 


Commercial  National  Bank. 

First  National  Bank . 

Wisconsin  National  Bank- 
Commercial  National  Bank 


Appleton,  Wis... 

Milwaukee,  Wis. 
Milwaukee,  Wis. 
Oshkosh,  Wis . 


Consolidated  with  First  National 
Bank  of  Appleton. 

Consolidated  into  First  Wisconsin  Na¬ 
tional  Bank. 

Consolidated  with  Old  National  Bank. 


27 


SCHEDULE  9. — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago  by 

states  and  cities,  with  year  of  admission. 

ILLINOIS 


City 

Auburn . 

Barrington . 

Bloomington.. 
Chicago . 


Cicero . 

Des  Plaines.. 

Elizabeth . 

Elmhurst . 

Eureka.. . 

Evanston . 

Fulton . 

Geneva . 

Hinsdale . 

Joliet . 

Kewanee . . 

La  Grange... 

Magnolia . 

Marshall . 

Martinsville. 

Matteson..... 

Mattoon . . 

Moline . . 


Mount  Carroll. 
Oak  Park . . 

Oswego . 

Shannon . 

Springfield . 


Bank  Admitted 

Auburn  State  Bank . . . 1918 

First  State  Bank  of  Barrington— . 1918 

State  Bank  of  Bloomington . 1918 

Austin  State  Bank . 1917 

Capital  State  Savings  Bank . 1 . 1918 

Central  Trust  Co.  of  Illinois . 1914 

Chicago  Savings  Bank  &  Trust  Co . . 1917 

Depositors  State  &  Savings  Bank . 1918 

First  Trust  &  Savings  Bank . 1917 

Foreman  Bros.  Banking  Co . 1917 

Great  Lakes  Trust  Co._ . 1919 

Harris  Trust  &2  Savings  Bank . 1917 

Home  Bank  &  Trust  Co . 1918 

Hyde  Park  State  Bank . 1917 

Illinois  Trust  &  Savings  Bank . 1918 

Kaspar  State  Bank . 1917 

Madison  &  Kedzie  State  Bank . 1918 

Mechanics  &z  Traders  State  Bank . 1918 

Mercantile  Trust  Savings  Bank . 1918 

Merchants  Loan  &z  Trust  Co . 1917 

Noel  State  Bank. . . 1917 

Northern  Trust  Co . 1918 

North  Side  State  Savings  Bank . 1918 

North-Western  Trust  &Z  Savings  Bank . 1918 

Security  Bank  of  Chicago . . 1918 

Second  Security  Bank . 1919 

Standard  T rust  &z  Savings  Bank . 1917 

State  Bank  of  Chicago . 1917 

Union  Trust  Co . 1917 

United  State  Bank  of  Chicago . 1917 

Kirchman  State  Bank.... . 1917 

Des  Plaines  Bank . 1918 

Elizabeth  State  Bank . 1919 

Elmhurst  State  Bank . 1915 

Farmers  State  Bank  of  Eureka . 1918 

Evanston  Trust  &  Savings  Bank . 1918 

State  Bank  of  Evanston . 1917 

Whiteside  County  State  Bank . 1919 

State  Bank  of  Geneva . 1918 

Hinsdale  State  Bank— . 1918 

Commercial  Trust  &Z  Savings  Bank  of  Joliet . 1915 

Joliet  Trust  &Z  Savings  Bank . 1917 

Union  State  Savings  Bank  &Z  Trust  Co . 1917 

La  Grange  State  Bank . 1918 

First  State  Bank  of  Magnolia . 1918 

Marshall  State  Bank . ..1918 

Martinsville  State  Bank . *1917 

First  State  Bank  of  Matteson . 1918 

Central  Ill.  Trust  &  Savings  Bank . 1918 

Moline  Trust  &Z  Savings  Bank . 1918 

Peoples  Savings  Bank  &  Trust  Co . 1918 

State  Savings  Bank  &  Trust  Co . 1918* 

Carroll  County  State  Bank . 1918 

Oak  Park  Trust  &  Savings  Bank . 1918 

Suburban  Trust  8z  Savings  Bank . 1917 

Oswego  State  Bank . 1918 

State  Bank  of  Shannon. . . 1918 

Ridgely-Farmers  State  Bank . . . 1919 
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SCHEDULE  9. — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago  by 
states  and  cities,  with  year  of  admission — Continued. 


City 

St.  Charles.... 

Sycamore . 

Wenona . 


ILLINOIS — Continued 


Bank  Admitted 

Stewart  State  Bank . 1918 

Pierce  Trust  &  Savings  Bank . 1918 

First  State  Bank  of  Wenona . 1918 


Angola _ _ 

Bargersville . 

Colfax . 

Connersville . 

Cromwell . 

Elkhart . 

Hillsboro _ 

J  ame^town . 

Kent  land _ _ 

Lafontaine . 

Marion . 

North  Liberty. 

Peru . . . 

Richmond . 

Rochester . 

South  Bend . 

South  Whitley. 
Terre  Haute._.. 

Tipton . 

Winamac . 


INDIANA 


Steuben  County  State  Bank . 1918 

Farmers  State  Bank . 1918 

Farmers  State  Bank . 1919 

Farmers  &  Merchants  Trust  Co . 1918 

Sparta  State  Bank . 1918 

St.  Joseph  Valley  Bank . . 1917 

Hillsboro  State  Bank . 1918 

Citizens  State  Bank . . . . . _v . 1918 

Discount  &  Deposit  State  Bank . 1917 

Kent  State  Bank . 1918 

Farmers  State  Bank . 1919 

Grant  Trust  ftz  Savings  Co . 1918 

North  Liberty  State  Bank . 1918 

Peru  Trust  Co . 1918 

Dickinson  Trust  Co . 1918 

United  States  Bank  &  Trust  Co . 1919 

American  Trust  Co . 1918 

St.  Joseph  Loan  &  Trust  Co . 1918 

Gandy  State  Bank . 1918 

Terre  Haute  Trust  Co . 1918 

Farmers  Loan  6 z  Trust  Co . 1918 

First  Trust  &Z  Savings  Bank . 1918 


Algona . 

Alta  Vista _ 

Ames . 

Avoca . 

Audubon _ 

Barnes  City.... 
Battle  Creek.. 

Bellevue . 

Blairsburg . 

Brighton . 

Britt . 

Cedar  Falls..... 

Chariton . 

Charter  Oak... 

Cherokee _ 

Clinton . 

Davenport . 

Decorah . 

Des  Moines.... 


Elberon... 

Eldora..... 

Elkader._ 


IOWA 


County  Savings  Bank... . 1918 

Alta  Vista  Savings  Bank . 1918 

Story  County  Trust  &z  Savings  Bank . 1918 

Avoca  State  Bank . 1918 

Iowa  Savings  Bank . 1918 

Farmers  Savings  Bank . 1918 

Battle  Creek  Savings  Bank . 1918 

Bellevue  State  Bank . 1918 

State  Bank  of  Blairsburg . 1918 

Brighton  State  Bank . 1918 

Commercial  State  Bank . 1918 

Iowa  State  Savings  Bank . 1918 

Security  Trust  &  Savings  Bank . 1917 

State  Savings  Bank . . . 1918 

Farmers  State  Bank . . . ....1918 

Cherokee  State  Bank . 1918 

Peoples  Trust>&  Savings  Bank . 1917 

American  Commercial  Savings  Bank . 1918 

Citizens  Savings  Bank . 1918 

Winnesheik  County  State  Bank . 1918 

Bankers  Trust  Co . 1918 

Central  State  Bank . 1918 

First  Trust  &z  Savings  Bank. . . 1919 

Iowa  Loan  &  Trust  Co . 1917 

Farmers  State  Bank . 1918 

Citizens  Savings  Bank..... . 1918 

Elkader  State  Bank. . . 1918 
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SCHEDULE  9. — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago  by 
states  and  cities,  with  year  of  admission — Continued. 

IOWA — Continued 


City 

Ellsworth . 

Fairbank. . . . 

Fairfield . . 

Fort  Madison.... 

Fostoria . . 

Garwin . . 

Germania . . 

Gilbert . . 

Gilman . . 

Grant . . 

Humboldt . . 

Jefferson . . 

Knoxville . . 

Leon . . 

Lockridge . . 

Logan . . 

Lowden . . 

Lytton . . 

Malcom . . 

Mapleton . 

Marshalltown.... 

Mason  City . 

Mediapolis . . 

Missouri  Valley. 

Mondamin . . 

Monticello . . 

Moville . . 

New  Hampton... 
Newton . . 

Ogden . 

Osage. . . . 

Ottumwa . 

Perry. . . . 

Remsen . 

Riceville . . . 

Roland . 

Royal . 

Sac  City . 

Sibley . . 

Sioux  City . . 

Sioux  Center  ... 

Sutherland . 

Terril . 

Thompson . 

Tipton . 

Ute . . 

Vail . . . 

Wapello . 

Waterloo . 


Bank  Admitted 

Farmers  State  Bank  of  Ellsworth . 1918 

State  Bank  of  Ellsworth . 1918 

Fairbank  State  Bank . . . 1918 

Iowa  State  Savings  Bank . 1918 

American  State  Bank . . . 1919 

Citizens  Savings  Bank . 1918 

Garwin  State  Bank . 1918 

Farmers  &  Drovers  State  Bank. . 1918 

Gilbert  Savings  Bank . 1918 

Citizens  Savings  Bank . 1917 

Farmers  Savings  Bank . 1919 

Peoples  State  Bank . 1918 

Jefferson  Savings  Bank . 1918 

Guaranty  State  Bank . 1918 

Farmers  &z  Traders  State  Bank. . . . .1918 

Lockridge  Savings  Bank . 1918 

State  Savings  Bank . 1918 

Lowden  Savings  Bank . 1918 

Farmers  Savings  Bank . 1919 

Malcom  Savings  Bank . 1918 

Mapleton  Trust  &  Savings  Bank . 1918 

Marshalltown  State  Bank.. . 1918 

Commercial  Savings  Bank . 1917 

Commercial  State  Bank . 1918 

State  Savings  Bank . 1918 

Mondamin  Savings  Bank . 1918 

Lovell  State  Bank. . 1918 

Monticello  State  Bank . 1918 

Moville  State  Bank . 1919 

State  Bank  of  New  Hampton. . 1918 

Citizens  State  Bank. . 1918 

Jasper  County  Savings  Bank. . . 1918 

City  State  Bank . . 1918 

Home  T rust  &z  Savings  Bank . 1918 

Ottumwa  Savings  Bank . 1917 

Peoples  Trust  &  Savings  Bank . ! . 1918 

Farmers  Savings  Bank . 1918 

Riceville  State  Bank . 1918 

Farmers  Savings  Bank . 1918 

Home  State  Bank.. . 1918 

Farmers  Savings  Bank . 1918 

Sac  County  State  Bank . 1918 

Sibley  State  Bank . 1919 

Bankers  Loan  &Z  Trust  Co . 1916 

Sioux  Center  State  Bank . 1918 

First  Savings  Bank . **1917 

Terril  Savings  Bank . 1918 

State  Bank  of  Thompson . 1918 

Farmers  &  Merchants  Savings  Bank . 1918 

State  Savings  Bank . 1918 

Farmers  State  Bank . i . *1917 

Wapello  State  Savings  Bank . 1918 

Waterloo  Bank  8z  Trust  Co . 1918 


MICHIGAN 

Adrian . .  Adrian  State  Savings  Bank . .1918 

Commercial  Savings  Bank . ..1918 

Lenawee  County  Savings  Bank . 1918 
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SCHEDULE  9. — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago  by 
states  and  cities,  with  year  of  admission — Continued. 


City 

Albion . 

Alpena . 

Ann  Arbor.... 

Armada.— . 

•  Bay  City . 


Bellevue.. . 

Benton  Harbor 
Big  Rapids . 

Birmingham . 

Caledonia . 

Caro . 

Carson  City . 

Carsonville._ . 

Cassopolis _ 

Charlotte . 

Chelsea . 

Coloma._ . 

Coopersville . 

Croswell . 

Davison . 

Dearborn . 

Detroit . 


Edmore _ 

Elk  Rapids.. 

Evart . 

Farmington 
Fenton . ... 

Flint . 


Flushing . 

Fountain _ 

Frankenmuth. 
Fremont . 

Grand  Haven. 

Grand  Rapids 


MICHIGAN— Continued 


Bank  Admitted 

Albion  State  Bank . . . 1918 

Commercial  &  Savings  Bank . 1915 

Alpena  County  Savings  Bank . 1918 

Farmers  &  Mechanics  Bank. . . 1918 

State  Savings  Bank . 1918 

Armada  State  Bank . 1919 

Farmers  State  Bank . 1918 

Bay  City  Bank  . 1918 

Farmers  State  Savings  Bank . 1918 

Peoples  Commercial  Savings  Bank... . 1918 

Farmers  State  Bank . : . 1919 

Benton  Harbor  State  Bank.. . . . 1918 

Big  Rapids  Savings  Bank . 1918 

Citizens  State  Bank . 1918 

First  State  Savings  Bank . 1919 

State  Bank  of  Caledonia . . . 1919 

State  Savings  Bank . 1919 

Farmers  &  Merchants  State  Bank . 1918 

First  State  Bank. . 1919 

Cass  County  State  Bank . 1918 

Eaton  County  Savings  Bank . 1917 

Farmers  &Z  Merchants  Bank... . 1918 

Kempf  Commercial  Savings  Bank . 1919 

State  Bank  of  Coloma . . 1918 

Peoples  Savings  Bank . 1918 

First  State  Bank..... . 1919 

Davison  State  Bank... . 1918 

Dearborn  State*  Bank . 1918 

American  State  Bank . *1917 

Bank  of  Detroit . 1918 

Central  Savings  Bank . 1917 

Detroit  Savings  Bank . . . 1917 

Dime  Savings  Bank . 1917 

First  State  Bank  of  Detroit . 1917 

Peninsular  State  Bank . **1917 

Peoples  State  Bank . . . 1917 

United  Savings  Bank  of  Detroit . 1918 

Wayne  County  8z  Home  Savings  Bank . 1917 

Edmore  State  Bank . . 1918 

Elk  Rapids  State  Bank . 1918 

First  State  Savings  Bank . 1919 

Farmington  State  Savings  Bank . 1918 

Commercial  Savings  Bank.. . 1918 

Fenton  State  Savings  Bank . 1918 

Citizens  Commercial  &  Savings  Bank . 1917 

Genesee  County  Savings  Bank . 1918 

Industrial  Savings  Bank . 1917 

Union  Trust  &  Savings  Bank . 1917 

Peoples  State  Bank . 1918 

Bank  of  Fountain . 1919 

Frankenmuth  State  Bank . . 1918 

Fremont  State  Bank . 1918 

Old  State  Bank . *1917 

Grand  Haven  State  Bank . . 1917 

Peoples  Savings  Bank . 1918 

City  Trust  8z  Savings  Bank . 1918 

Commercial  Savings  Bank.. . 1918 

Grand  Rapids  Savings  Bank . 1917 

Kent  State  Bank . 1917 
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SCHEDULE  9. — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago  by 
states  and  cities,  with  year  of  admission — Continued. 


MICHIGAN— Continued 

City  Bank 

Grand  Rapids — Cont  Peoples  Savings  Bank . 

Greenville . .  Commercial  State  Savings  Bank . 

Hart . .  Oceana  County  Savings  Bank . 

Highland  Park. .  Highland  Park  State  Bank . 

Hillsdale .  Hillsdale  Savings  Bank... . •_ . 

Holland . . .  First  State  Bank . 

Holland  City  State  Bank... . .'. . 

Holly .  First  State  &  Savings  Bank . 

Hopkins .  Hopkins  State  Savings  Bank . 

Howell. .  First  State  &  Savings  Bank . 

Hudson . . .  Boies  State  Savings  Bank . 

Thompson  Savings  Bank . 

Imlay  City .  Lapeer  County  Bank . 

Peoples  State  Bank  of  Imlay  City . 

Ionia. .  State  Savings  Bank. . 

Jackson .  Central  State  Bank . 

Jackson  State  Savings  Bank . 

Jdnesville .  Grosvenor  Savings  Bank . 

Lake  Odessa .  Lake  Odessa  State  Savings  Bank . 

Lakeview .  Commercial  State  Savings  Bank . 

Farmers  &  Merchants  State  Bank . 

Lansing .  Lansing  State  Savings  Bank . 

Lapeer . .  Lapeer  Savings  Bank . 

Lenox . . .  Macomb  County  Savings  Bank . 

Lowell... .  City  State  Bank . 

Ludington . .  Ludington  State  Bank . 

Manchester. . . .  Peoples  Bank . . . 

Union  Savings  Bank.. . 

Manistee .  Manistee  County  Savings  Bank . 

Marcellus .  G.  W.  Jones  Exchange  Bank . 

Marshall . . .  Commercial  Savings  Bank . 

Mason . .  Farmers  Bank . 

First  State  &  Savings  Bank . . . 

Midland. . .  Chemical  State  Savings  Bank . 

Milan .  Milan  State  Savings  Bank . 

Milford .  First  State  Bank . 

Monroe .  B.  Dansard  &  Sons  State  Bank  of  Monroe. 

Morenci .  Wakefield  State  Bank . 

Mount  Pleasant .  Exchange  Savings  Bank.. . 

Isabella  County  State  Bank . 

Mount  Clemens .  Ullrich  Savings  Bank.... . 

Nashville .  Farmers  8z  Merchants  Bank . 

State  Savings  Bank . 

Niles .  Niles  City  Bank . 

Northville .  Lapham  State  Savings  Bank . 

Onsted. .  Onsted  State  Bank. . 

Paw  Paw... .  Paw  Paw  Savings  Bank . 

Petersburg .  H.  C.  McLachlin  &  Co.  State  Bank . 

Petoskey .  First  State  Bank  of  Petoskey . 

Pontiac .  American  Savings  Bank . 

First  Commercial  Bank . 

Pontiac  Savings  Bank . 

Port  Huron .  Federal  Commercial  &  Savings  Bank . 

Redford .  Redford  State  Savings  Bank . 

Rochester .  Rochester  Savings  Bank. . 

Rogers  City .  Presque  Isle  County  Savings  Bank . . 

Romeo .  Romeo  Savings  Bank . . 

Royal  Oak .  First  Commercial  State  Bank . 

Royal  Oak  Savings  Bank . 


Admitted 

. 1919 

. 1918 

. *1917 

. 1917 

. 1918 

. 1918 

. 1918 

. 1919- 

. 1919 

. 1919 

. 1917 

. 1918 

. 1918 

. 1918 

. 1918 

. 1917 

. 1918 

. 1918 

. 1919 

. 1918 

. 1918 

. *1917 

. . 1917 

. . 1919 

. . 1918 

. 1918 

. . 1918 

. 1918 

. 1918 

. . 1918 

. . 1918 

. .1919 

. 1919 

. 1919 

. . 1917 

. 1918 

. . 1917 

. 1918 

. 1917 

. 1918 

. 1918 

. 1918 

. 1919 

...* . 1917 

. 1919 

. 1918 

. 1918 

. 1917 

. . „.1918 

. . 1918 

. . 1919 

. 1918 

. . 1917 

. . 1918 

. *1917 

. .1918 

. 1917 

. 1918 

. 1918 
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SCHEDULE  9. — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago  by 
states  and  cities,  with  year  of  admission — Continued. 

MICHIGAN— Continued 


City 

St.  Charles . 

St.  Clair . 

Saginaw . 

Saline . . . 

Saugatuck . 

South  Haven.. 
Suttons  Bay .. 
Tecumseh._ . 

Traverse  City 
Vicksburg . 

Warren . 

Washington.... 

Wayne. . 

Williamston.... 


Bank  Admitted 

St.  Charles  State  Bank . . . 1919 

Commercial  &z  Savings  Bank . * **  1 9 1 7 

American  State  Bank . 1917 

Bank  of  Saginaw . 1918 

Saline  Savings  Bank . 1918 

Fruit  Growers  State  Bank . 1915 

Citizens  State  Bank . 1918 

Leelanau  County  Savings  Bank . 1918 

Lilley  State  Bank . 1918 

Tecumseh  State  Savings  Bank . 1 . 1918 

Traverse  City  State  Bank . 1918 

Farmers  State  Bank . . . 1919 

First  State  Bank . 1919 

State  Savings  Bank  of  Warren . 1918 

Washington  Savings  Bank  . . . 1918 

Wayne  Savings  Bank . 1919 

Crossman  &  Williams  State  Bank . 1919 

Williamston  State  Bank . 1918 


WISCONSIN 


Baraboo . 

Burlington.. 

Clinton . 

Delavan . 

Green  Lake 

Kenosha . 

Kewaunee... 

Madison . 

Milwaukee.. 


Mineral  Point 

Mosinee _ ..... 

Oakfield . 

Platteville . 

Plymouth . 

Sheboygan . 

Sturgeon  Bay. 

Waupun . 

Wausau _ _ 

Winneconne.... 


Bank  of  Baraboo . 1918 

Bank  of  Burlington . 1918 

Citizens  Bank . 1917 

Citizens  Bank  of  Delavan . : . 1919 

Green  Lake  State  Bank . 1918 

Merchants  &  Savings  Bank . 1918 

State  Bank  of  Kewaunee. . 1919 

Bank  of' Wisconsin... . 1914 

American  Exchange  Bank . *1917 

Badger  State  Bank . 1915 

Marshall  &z  Ilsley  Bank . . . 1917 

Second  Ward  Savings  Bank . 1918 

Iowa  County  Bank . 1918 

State  Bank  of  Mosinee . 1918 

Bank  of  Oakfield . 1918 

State  Bank  of  Platteville . 1918 

Plymouth  Exchange  Bank . 1918 

State  Bank  of  Plymouth . . 1918 

Bank  of  Sheboygan . . 1918 

Citizens  State  Bank . 1918 

Bank  of  Sturgeon  Bay . 1918 

State  Bank  of  Waupun . 1918 

Marathon  County  Bank . 1918 

Union  Bank  of  Winneconne . 1918 


*Capital  and  reserve  paid  in  following  year. 

**Reserve  paid  in  following  year. 
^Nationalized  in  February,  1919. 
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SCHEDULE  10. — Retiring  state  bank  members  and  disposition 


ILLINOIS 


Charleston .  Charleston  Trust  &l  Savings  Bank  (to  National  Ban 

> 

IOWA 

College  Springs .  Farquhar  Savings  Bank  (to  National  Bank) 

Kellerton .  Kellerton  State  Bank  (withdrew) 

Mt.  Ayr .  Mt.  Ayr  State  Bank  (withdrew) 


MICHIGAN 


J  ackson._ .  Union  Bank  (to  National  Bank) 

Otsego... .  Citizens  State  Bank  (withdrew) 


SCHEDULE  11. — Member  banks  authorized  and  approved  in  1919  to  exercise 

fiduciary  powers. 


ILLINOIS 

IOWA 

Aurora. . 

Canton...  . 

Charleston _ 

Charleston _ 

Chicago . 

Chicago . 

Danville _ 

Decatur... . 

El  Paso . 

Freeport . 

Galesburg . 

Joliet . 

Mattoon . 

Rockford . 

Rockford . 

Old  Second  National  Bank 
Canton  National  Bank 
National  Trust  Bank 

Second  National  Bank 

Corn  Exchange  National  Bank 
♦The  National  City  Bank 

First  National  Bank 

Citizens  National  Bank 
Woodford  County  Nat’l  Bank 
First  National  Bank 

First  National  Bank 

Joliet  National  Bank 

State  National  Bank 
Manufacturer's  National  Bank 
♦The  Third  National  Bank 

Burlington . . 

Cedar  Rapids.... 

Charter  Oak . 

Clinton . 

Council  Bluffs... 

Elkader . 

Fairfield . . 

Greenfield . 

Hawarden . 

Linn  Grove . 

Milford . 

Muscatine . 

New  Sharon . 

Rippey..  . 

Webster  City.... 

Merchants  National  Bank 
Cedar  Rapids  National  Bank 
First  National  Bank 
Merchants  National  Bapk 
♦First  National  Bank 

First  National  Bank 

First  National  Bank 

First  National  Bank 

First  National  Bank 

First  National  Bank 

First  National  Bank 

First  National  Bank 

First  National  Bank 

First  National  Bank 

First  National  Bank 

INDIANA 

MICHIGAN 

Brazil. . . . 

Citizens  National  Bank 

The  Elston  National  Bank 
First  National  Bank 

The  Old  National  Bank 

City  National  Bank 

First  National  Bank 

Fletcher  American  Nat’l  Bank 
♦Howard  National  Bank 

The  City  National  Bank 
Marion  National  Bank 
♦Merchants  National  Bank 
Delaware  County  Nat’l  Bank 
First  National  Bank 
♦First  National  Bank 
♦First  National  Bank 

Crawfordsville 

Elkhart . 

Fort  Wayne . 

Goshen . 

Hammond . 

Indianapolis . 

Battle  Creek . 

Benton  Harbor 

Detroit . 

J  ackson . 

♦Old  National  Bank 
♦Farmers  &  Merchants  Nat’l  Bk. 
National  Bank  of  Commerce 
National  Union  Bank 

Kokomo... . 

Logansport . 

Marion . 

Michigan  City.. 

Muncie . 

New  Castle . 

Richmond . 

W  inamac . 

WISCONSIN 

Antigo . 

Hartford . 

Fond  du  Lac _ 

Marinette . 

Oshkosh . 

Langlade  National  Bank 

First  National  Bank 
♦Commercial  National  Bank 
First  National  Bank 
Commercial  National  Bank 

♦Additional  Powers  Granted 
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SCHEDULE  12. —  U.  S.  Treasury  Certificates  of  Indebtedness  anticipating 

Victory  Liberty  Loan. 


Date  of  issue 

Total  issue 

Alloted  to 
Chicago  district 

Rate  of 
interest 

Date  of 
maturity 

Sub¬ 

scribers 

Jan. 

2,  1919 . . 

$751,684,500 

$108,647,000 

4)4% 

June 

3,  1919 

3,542 

Jan. 

16,  1919 . 

600,101,500 

97,774,500 

4K% 

June 

17,  1919 

3,772 

Jan. 

30,  1919 . 

687,381,500 

103,048,500 

4)4% 

July 

1,  1919 

3,595 

Feb. 

13.  1919 . 

620,578,500 

91,677,500 

4)4% 

July 

15,  1919 

3,183 

Feb. 

27,  1919 . 

532,381,500 

82,044,000 

4)4% 

July 

29,  1919 

2,732 

Mar. 

13,  1919 . 

542,197,000 

82,656,500 

4)4% 

Aug. 

12,  1919 

2,544 

Apr. 

10, 1919 . 

646,025,000 

99,886,000 

4)4% 

Sept. 

9,  1919 

2,926 

May 

1.  1919 . 

591,308.000 

107,256,500 

4)4% 

Oct. 

7,  1919 

2,474 

Total . 

$4,971,657,500 

$772,990,500 

Anticipating  Taxes,  1919 — 1920 


Jan. 

16,  1919 . 

$392,381,000 

$  42,045,000 

4)4% 

June 

17,  1919 

355 

Mar. 

15,  1919 . 

407,918,500 

48,301,500 

4)4% 

June 

16,  1919 

329 

June 

3,  1919 . 

526,139,500 

79,163,000 

4)4% 

Sept. 

15,  1919 

420 

June 

3,  1919 . 

238,711,500 

63,326,500 

4)4% 

Dec. 

15,  1919 

332 

July 

1,  1919 . 

326,468,000 

46,516,000 

4)4% 

Sept. 

15,  1919 

591 

luly 

1,  1919 . 

511,444,000 

58,624,000 

4)4% 

Dec. 

15,  1919 

665 

July 

15,  1919 . 

323,074,500 

65,290,500 

4)4% 

Mar. 

15,  1920 

524 

Sept. 

15,  1919 . 

101,131,500 

24,097,500 

4  H% 

Mar. 

15,  1920 

550 

Sept. 

15,  1919 . 

657,469,000 

35,172,000 

4)4% 

Sept. 

15,  1920 

512 

Dec. 

1,  1919 . 

260,322,000 

42,493,500 

4M% 

Mar. 

15.  1920 

505 

Dec. 

15,  1919 . 

728,130,000 

100,789,000 

4)4% 

June 

15,  1920 

819 

Total . 

$4,473,189,500 

$605,818,500 

SERIES  OF  1920 


Aug. 

1,  1919 . 

$533,801,500 

$  79,723,000 

4)4% 

Jan. 

2,  1920 

2,148 

Aug. 

15,  1919 . 

532,152,000 

70,582,000 

4)4% 

Jan. 

15,  1920 

2,095 

Sept. 

2.  1919 . 

573,841,500 

63,193,500 

4)4% 

Feb. 

2,  1920 

1,623 

Dec. 

1,  1919 . 

162,178,500 

15,238,000 

4M% 

Feb. 

16,  1920 

585 

Total . 

$1,801,973,500 

$228,736,500 

SCHEDULE  13. — Depository  banks  division  statistics. 

(Depository  Division  Figures  Include  Payments  of  Accrued  Interest) 
FOURTH  LIBERTY  LOAN  PAYMENTS 


January  30,  1919 . $21,819,079 

January  16,  1919 .  36,747,728 


Total . . . $58,566,807 


CERTIFICATES  OF  INDEBTEDNESS 
[Issued  in  anticipation  of  Victory  Loan] 


Dated 


Jan.  2,  1919 . $78,653,058 

Jan.  16,  1919 .  60,583,338 

Jan.  30,  1919. . . . A .  69,525,300 

Feb.  13,  1919. . . . . ! .  63,752,570 

Feb.  27,  1919 . .  58,965,430 

Mar.  13,  1 9 1 9._ . 52,039,695 

Apr.  10,  1919 . 66,351,081 

May  1  1919 .  78,660,249 


Total 


$528,530,730 


35 


SCHEDULE  13. — Depository  banks  division  statistics — Continued. 

Depository  Division  figures  include  payments  of  accrued  interest. 

CERTIFICATES  OF  INDEBTEDNESS 
[Issued  in  anticipation  of  taxes.] 


Due 


June  17,  1919._ . T-2._ . 

June  16,  1919 . . . . T-3._ . 

Sept.  15,  1919. . . T-4._ . 

Dec.  15,  1919 . T-5._....... 

Sept.  15,  1919 . . T-6__ . 

Dec.  15,  1919 . . T-7 . 

Mar.  15,  1920 . T-8 . 

Mar.  15,  1920 . T-9 . 

Sept.  15,  1920._ . T-10 . 

Mar.  15,  1920 . T.N-3 . 

June  15,  1920 . ; . T.J-1920 


Total... 


$  29,837,467 
9,072,477 
46,241,995 
32,591,336 
29,439,562 
40,854,516 
38,426,926 
18,735,103 
25,762,531 
32,486,025 
48,447,610 


$351,895,548 


U.  S.  CERTIFICATES  OF  INDEBTEDNESS 


Dated 

Aug.  1,  1919 . . $ 

Aug.  15,  1919. . . 

Sept.  2,  1919 . 

Dec.  1,  1919 . : . 


48,019,002 

45,245,522 

40,182,680 

9,615,500 


Total. 


$143,062,704 


VICTORY  LIBERTY  LOAN  PAYMENTS 


Dated 

May  20,  1919. _ 

J  une  2,  1919 . . 

July  15,  1919 _ 

Aug.  12,  1919 _ 

Sept.  9,  1919 . . 

Oct.  7,  1919 . 

Nov.  11,  1919 _ 


$101,438,712 

41,810,527 

41,913,473 

20,922,940 

15,975,297 

13,359,075 

6,635,187 


Total.. 


$242,055,211 


COLLATERAL  HELD  BY  CUSTODIANS 


1st  Quarter  Jan.  7 
Mar.  29 


$159,452,204.68  Minimum 
196,624,560.29  Maximum 


2nd  Quarter  Apr.  28 
J  une  1 1 

3rd  Quarter  July  9, 
Aug.  15 


180,744,270.28  Minimum 
231,061,870.04  Maximum 

180,843,539.89  Maximum 
135,389,202.40  Minimum 


4th  Quarter  Dec.  1 
Dec.  23 


70,399,395.16  Minimum 
127,626,323.91  Maximum 


Total  number  designated  depositories,  1  177 
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SCHEDULE  14. — Final  figures  for  Victory  Liberty  Loan — Seventh  Federal  Reserve 

District. 

(By  Geographical  Divisions) 


Subscriptions 

Quota 

Per  Cent 
Quota 
Subscribed 

Cook  County . . . 

$239,080,550 

93,242,650 

85,307,450 

111,787,450 

149,444,500 

93,183,950 

$189,225,000 

84,825,000 

81,562,500 

110,925,000 

110,925,000 

75,037,500 

126.33 

109.92 

104.58 

100.07 

134.72 

124.18 

Illinois  (Outside  Cook  County) . 

Indiana . 

Iowa._ . 

Michigan.- . 

Wisconsin . 

Total— . 

$772,046,550 

$652,500,000 

118.32 

SCHEDULE  15. — Classification  of  Subscriptions  to  Victory  Loan  by  Denomi¬ 
nations — Seventh  Federal  Reserve  District. 


Group 

Subscriptions  Ranging  from 

Number  of 
Subscribers 

Amount 

Percentage 

Class  A . 

$50  to  $10,000 . 

2,264,137 

2,554 

$493,061,200 

68,531,700 

36,525,900 

20,823,500 

150,462,750 

$769,405,050 

2,641,500 

$772,046,550 

64.0 

Class  B . 

$10,050  to  50,000 . 

9  0 

Class  C . 

$50,050  to  100,000 

431 

4.7 

Class  D . 

$100,050  to  $200,000 . 

132 

2.7 

Class  E . 

$200,050  and  over . . . . 

Allocated  subscriptions — net . 

Grand  Total . 

157 

2,267,411 

19.6 

SCHEDULE  16. — Coupon  ryotes  delivered. 

VICTORY  LOAN 


• 

Number 

Subscriptions 

Denomination 

Amount 

Victory  4%  Coupon . 

Victory  4 %  Coupon . 

Victory  4%  Coupon . 

Victory  4%  Coupon . . 

Victory  4 %  Coupon . 

Victory  4%  Coupon . . . . . 

Total  amount . . . 

1,543,519 

1,162,893 

143,852 

165,600 

8,796 

4,987 

$  50 

100 

500 

1,000 

5,000 

10,000 

$  77,175,950 
116,289,300 
71,926,000 
165,600,000 
43,980,000 
49,870,000 

3,029,647 

$524,841,250 

$524,841,250 

$  215,150 

464,000 
1,008,500 
26,464,000 
9,530,000 
29,770,000 

Victory  3%  Coupon . . . 

Victory  3%  Coupon . 

Victory  3%  Coupon . 

Victory  3%  Coupon . 

Victory  3 %  Coupon . 

Victorv  3%  Coupon . 

Total  amount 

4,303 

4,640 

2,017 

26,464 

1,906 

2,977 

$  50 

100 

500 

1,000 

5,000 

10,000 

42,307 

$67,451,650 

$67,451,650 
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SCHEDULE  17. — Subscriptions  for  the  Victory  Liberty  Loan  by  cities.  A  state¬ 
ment  of  results  of  subscription  campaign  in  communities  having  a  population  in 
excess  of  25,000. 

ILLINOIS 


City 

Population 

Number  of 
subscriptions 

Amount  of 
subscriptions 

Aurora . 

34,204 

27.258 

2,552,967 

32,261 

39,631 

28,203 

38,010 

27,451 

71,458 

55,185 

28,926 

61,120 

6,178 
3,213 
800,000 
2,718 
3,638 
4,120 
13,000 
10,038 
♦  20,000 
7,900 
8,169 
2,800 

$  1,558,450 
1,429,900 
235,000,000 
1,311,000 
2,041,400 
1,376,150 
3,000,000 
22,281,350 
3,909,550 
3,393,000 
1,474,250 
3,362,350 

Bloomington . 

Chicago  and  Cook  County— . 

Danville  ...  .  . 

Decatur . 

F.lgin . 

Joliet 

Moline . 

Peoria . 

Rockford . 

Rock  Island . 

Springfield . 

INDIANA 


East  Chicago . 

28,743 

6,385 

$  931,950 
5,750,000 

Fort  Wayne . 

76,183 

14,340 

Gary . 

65,000 

17.667 

1,887,000 

Hammond 

26,171 

7,683 

1,134,900 

17,961,350 

1,703,200 

3,267,950 

Indianapolis. ... 

271,708 

68,000 

Muncie . 

35,085 

3784 

South  Bend . . 

68,946 

6729 

Terre  Haute . 

66,083 

3,405 

3  744750 

IOWA 


Burlington . . 

25,030 

37,308 

1,641 

9,506 

2,340 

$1,301,000 
2,323,750 
1,253,500 
1,1 54,1 50 
3,510,000 
6,225,250 

Cedar  Rapids..  . 

Clinton . 

27,386 

3 1 ,484 

Council  Bluffs . 

3'l33 

12,700 

Davenport . 

48711 

Des  Moines _ 

101,598 

10,313 

3,500 

Dubuque . 

39773 

1,622,900 

Sioux  City . . 

57,078 

8719 

2,913,750 

1,237,700 

Waterloo..... 

35759 

5,571 

MICHIGAN 


Battle  Creek..  ............ 

29,480 

7,500 

$  2,200,000 
4,000,000 
86,236,000 
3,503,650 
7,467,550 
150,200 

Bav  City _ 

47,942 

5.000 

131,000 

Detroit— . 

571,784 

Flint 

80,000 

128,291 

20,217 

22,359 

475 

Grand  Rapids 

Hamtramck _  _ 

25700 

Highland  Park . 

25,000 

1,965 

3,856,050 

Jackson . 

35,363 

8739 

1,651,550 

Kalamazoo... 

48,886 

6,363 

1729,350 

Lansing _ 

40.498 

8781 

1788,000 

Muskegon . 

26,100 

8,160 

1725,400 

Saginaw _ 

55,642 

8749 

3713700 

WISCONSIN 


Green  Bay . .  > 

29,353 

5,320 

$  1,161700 

Kenosha _ 

31776 

9;  180 

3702,450 

Madison _ 

30799 

6,631 

2,191,350 

Milwaukee . 

436,535 

57,410 

35747,000 

Oshkosh. . . 

36,065 

3736 

1754,800 

Racine . 

46786 

15,572 

2,278,150 

Shebovgan . . 

28,559 

2,790 

1,529,050 
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SCHEDULE  18. — Total  sales  of  War  Savings  and  Thrift  Stamps  through  Post 
Offices  and  Federal  Reserve  banks  from  January  1st  to  December  31st,  inc.,  1919. 


Month 

Illinois 

Indiana 

Iowa 

Michigan 

Wisconsin 

Total 

January . 

$3,058,287 

$1,790,170 

$1,465,675 

$1,097,063 

$1,275,943 

$8,687,139 

February . 

804,104 

676,074 

169,676 

289,636 

215,800 

2,155,289 

March . 

742,842 

585,393 

99,715 

277,732 

161,819 

1,867,500 

April . 

637,504 

211,801 

59,978 

238,983 

116,411 

1,264,678 

May. . 

440,269 

180,006 

79,684 

161,325 

108,440 

969,724 

J  une . 

432,428 

157,389 

53,524 

122,637 

100,645 

866,623 

J  uly . 

382,577 

255,180 

52,818 

143,617 

82,309 

916,502 

August... . 

349,574 

240,033 

46,257 

128,761 

83,121 

847,746 

September... . 

426,592 

199,190 

36,672 

99,179 

79,713 

841,347 

October . 

559,260 

290,804 

161,738 

299,356 

198,926 

1,510,084 

November . 

600,787 

332,877 

146,112 

324,329 

141,496 

1,545,601 

December . 

538,958 

307,091 

174,179 

175,429 

149,478 

1,345,135 

Totals . 

$8,973,182 

$5,226,008 

$2,546,028 

$3,358,047 

$2,714,101 

$22,817,368 

This  statement  is  drawn  up  from  reports  issued  by  the  Treasury  Department. 


SCHEDULE  19. — Federal  Reserve  notes  of  the  Federal  Reserve  Bank  of  Chicago 
received  from  other  Federal  Reserve  Banks  for  redemption  or  credit,  and  notes  of 
other  Federal  Reserve  Banks  returned  by  the  Federal  Reserve  Bank  of  Chicago  for 
redemption  or  credit. 

RECEIVED. 


1914-15 

1916 

1917 

1918 

1919 

Boston . 

New  York . 

Philadelphia . 

Cleveland . 

Richmond . 

Atlanta . 

St.  Louis . 

Minneapolis . 

Kansas  City . 

Dallas . 

San  Francisco. _ 

$  22,925 

77,955 
11,995 
2,000 
265 
1,870 
41,040 
5,970 
950 
1,065 
8,900 

$  24,000 

140,410 
16,970 
17,190 
2,600 

8.795 
49,950 
53,380 

2,895 

4.795 
•9,380 

$  347,800 

1,760,420 
406,000 
420,040 
128,610 
224,550 
1,050,350 
219,500 
142,150 
128,835 
301,010 

$  2,247,800 
14,071,550 
3,237,500 
3,294,050 
2,765,850 
2,493,075 
12,486,965 
4,261,800 
1,285,100 
1,722,150 
1,842,315 

$  6,311,850 
40,400,150 
6,951,510 
19,259,550 
8,873,310 
6,792,795 
25,007,785 
15,834,500 
10,335,250 
2,310,850 
7,900,180 

Total . 

$  174,935 

$  330,365 

$  5,129,265 

$49,708,155 

$149,977,730 

RETURNED. 


1914-15 

1916 

1917 

1918 

1919 

Boston . 

$  7,400 

$  96,500 

$  218,500 

$  1,209,500 

$  3,908,200 

New  York  .  . 

212,200 

1,615,500 

3,425,000 

10,923,000 

28,910,000 

Philadelphia 

1L540 

*124,000 

*357,500 

1,931,500 

6,150,000 

Cleveland . 

5L280 

572,000 

939,500 

6,654,000 

19,051,000 

Richmond . 

54*735 

328,000 

332,000 

1,553,000 

5,490,500 

Atlanta 

66,925 

603,000 

747,500 

2,013,000 

6,330,000 

St.  Louis...  _ _ 

38,155 

545,500 

1,205,000 

5;  146,000 

13,122,000 

Minneapolis  .  . 

252,795 

2,286,500 

3,418,000 

7,347,000 

18,418,000 

Kansas  City 

192*770 

1,496;  500 

2,776,500 

8,578,500 

14,621,500 

Dallas . . 

148,680 

*930,500 

974,000 

1,816,000 

3,270,000 

San  Francisco  . 

40,895 

39L500 

875,000 

4,285,100 

10,269,500 

Total . 

$  1,077,375 

$  8,989,500 

$15,268,500 

$51,456,600 

$129,540,700 
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SCHEDULE  20. — Federal  Reserve  notes. 
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^Reduction. 


SCHEDULE  22. — Total  transfers  bought  and  sold  by  months  for  1919. 

IN  THOUSANDS  OF  DOLLARS 


Month 

Amount  Bought 

Amount  Sold 

By  Draft 

By  Telegraph 

By  Draft 

By  Telegraph 

J  anuary . 

$  44,195 

$  287,669 

$  13,380 

$  52,181 

February . . . 

32,950 

246,683 

12,240 

25,075 

March . 

30,782 

266,504 

11,410 

32,140 

April . . 

42,667 

258,414 

7,610 

29,792 

May . 

52,818 

253,061 

10,493 

45,953 

June . 

40,398 

283,478 

21,670 

44,384 

July . 

27,946 

348,408 

20,678 

86,600 

August . 

41,312 

369,054 

26,630 

61,315 

September . 

49,286 

342,713 

24,157 

109,021 

October . 

64,606 

332,594 

21,267 

121,257 

November . 

58,681 

290,351 

22,215 

146,036 

December . 

81,603 

359,074 

14,825 

154,681 

Total . 

$  567,244 

$3,638,003 

$206,575 

$908,435 

SCHEDULE  23. — Exchange  bought  and  sold  January  1,  1919,  to  December  31, 

1919,  inclusive. 

IN  THOUSANDS  OF  DOLLARS 


Name 

Amount  Bought 

Amount  Sold 

By  Draft 

By  Telegraph 

By  Draft 

By  Telegraph 

Baltimore . 

$  4,725 

24,688 
1,830 
1,318 
4,974 
399,057 
53,126 
3,586 
67,818 
1,225 

39 

962 

1,680 

58 

$  31,966 

168,551 
105,350 
116,686 
112,482 
2,294,759 
149,425 
31,954 
285,056 
70,748 
37,101 
42,343 
67,534 
17,319 
3,275 
7,924 
12,165 
17,609 
7,823 
21,151 
2,955 
7,193 

$  1,850 

51,285 
26,020 
13,525 
93,429 
622,226 
8,585 
600 
12,555 
31,600 
15,640 
700 
12,924 
1,000 
250 
1,971 
200 
3,625 
1,550 
3,700 

Boston . 

$  1.223 

300 
1,308 

Cleveland . 

Kansas  City . 

Minneapolis  . 

New  York . 

203,332 

Philadelphia . 

Pittsburgh . 

282 

75 

55 

St.  Louis . 

San  Francisco.  . 

Dallas . 

Cincinnati. . 

Omaha . 

Denver . 

El  Paso . 

Portland . 

Salt  Lake  City . 

665 

Seattle . 

Spokane . . 

Louisville . 

150 

Little  Rock 

Richmond . 

2,200 

Detroit. . . 

275 

405 

Buffalo . . 

Memphis . 

4,224 

1,040 

2,797 

5,032 

13,321 

220 

Jacksonville . 

Houston 

1,000 

150 

1,850 

Atlanta . 

New  Orleans  _  . 

663 

Birmingham . 

Total . 

$  567,244 

$3,638,003 

$206,575 

$908,435 
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DETROIT  BRANCH 


SCHEDULE  26. — Balance  sheet  of  the  Detroit  Branch  of  the  Federal  Reserve  Bank 
of  Chicago  as  at  the  close  of  business  December  31,  1919. 


Assets 

December  31, 

1919 

December  31, 
1918 

Bills  discounted  for  members . 

$33,767,800 

$13,112,872 

1,185,043 

Bills  discounted,  bought . 

Total  earning  assets . 

$33,767,800 

3,045,020 

15,175,647 

80,000 

562,500 

$14,297,915 

72,312 

10,289,790 

260,000 

595,004 

Transit  and  exchange  for  clearing  house . 

Federal  Reserve  and  national  bank  notes . 

Gold  coin  and  gold  certificates . 

Other  lawful  money . 

Total  cash  reserves . 

$  642,500 

$  855,004 

Total  assets . 

$52,630,967 

$  54,255 

258 

$25,515,021 

$  16,374 

27 
101 
645 

25,497,874 

Liabilities 

Unearned  discount . 

Received  for  sundry  expense . 

Difference  account . 

Uncollected  funds . 

1,332,639 

51,243,815 

Due  to  head  office . 

Total  liabilities . 

$52,630,967 

$25,515,021 

SCHEDULE  27. — Profit  and  loss  statement  of  the  Detroit  Branch. 


Earnings 

January  1,  to 
December  31, 

1919 

March  18,  to 
December  31, 
1918 

Discount  on  bills . 

$1,037,030 

4,734 

160 

2,242 

$  417,308 
24,305 
10,410 
2,319 

Discount  on  acceptances . 

Transfers  bought  and  sold . 

Sundry . 

Total  earnings . 

$1,044,166 

$  194,081 
174 

$  454,342 

$  99,949 

156 

Expenses 

Expenses . 

Differences  charged  off . 

Expenses  Total . 

$  194,255 

$  100,105 

Net  earnings . 

$  849,911 

$  354,237 
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SCHEDULE  28. — Total  loans  ( for  monthly  period  ending  the  1 7th).  Detroit 

Branch,  Federal  Reserve  Bank  of  Chicago. 


1 

1918 

1919 

J  anuary . 

$  38,998,000 
39,112,000 
38,185,000 
41,456,000 
47,208,000 
64,078,000 

February . 

March . 

April . . . 

$  26,407,000 
13,105,000 
6,131,000 

May . 

June . 

Six  months . 

$  45,643,000 

$269,037,000 

July . 

$  30,421,000 
29,236,000 
50,339,000 
62,790,000 
48,626,000 
41,029,000 

$  81,399,000 
101,632,000 
110,502,000 
68,481,000 
80,496,000 
74,420,000 

August . 

September.- . 

October . 

November . 

December . 

Six  months . 

$262,441,000 

$516,930,000 

Year._ . . . 

$308,084,000 

$785,967,000 

SCHEDULE  29. — DetroitBranch  Federal  Reserve  Bank  of  Chicago  clearing  house 
balances  ( for  monthly  period  ending  the  \7th)  settled  through  reserve  accounts. 


1918 

1919 

J  anuary . • . 

$  66,510,000 
55,463,000 
56,982,000 
70,754,000 
65,764,000 
75,270,000 

February . 

March . 

* 

April 

$  46,867,000 
47,091,000 
51,875,000 

May . 1 . 

J  une . 

Six  months . 

$145,833,000 

$390,743,000 

July . 

$  74,479,000 
55,739,000 
61,586,000 
49,211,000 
48,858,000 
54,254,000 

$  82,307,000 
89,807,000 
114,715,000 
108,562,000 
116,608,000 
140,688,000 

August . 

September.- . 

October . 

November . 

December . 

Six  months . 

$344,127,000 

$652,687,000 

Y  ear . 

$489,960,000 

$1,043,430,000 

SCHEDULE  30. — Detroit  Branch,  incoming  cash  letters. 
( For  monthly  period  ending  the  \7th.) 


191 

8 

191 

9 

Amount 

Items 

Amount 

Items 

January . 

$  59,728,000 

84,847 

February . 

54,610,000 

79,574 

March . 

48,976,000 

78,215 

April . - . 

$  12,080,000 

24,700 

57,850,000 

97,997 

May . 

36370,000 

45,624,000 

26’975 

36,477 

61,966,000 

106,193 

J  une . 

62,773,000 

107,066 

Six  months . 

$  94,074,000 

88,152 

$345,903,000 

553,892 
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SCHEDULE  30. — Detroit  Branch,  incoming  cash  letters. — Continued 
(For  monthly  period  ending  the  1 7th.) 


19 

8 

191 

9 

Amount 

Items 

Amount 

Items 

July . 

$  62,905,000 
42,115,000 
34,070,000 
48,255,000 
49,264,000 
55,694,000 

47,818 

47,176 

52,488 

63,230 

83,430 

76,696 

$  65,112,000 
73,792,000 
86,379,000 
97,306,000 
103,025,000 
107,963,000 

125,831 

118,319 

124,362 

140,304 

144,950 

148,869 

'August . 

September . 

October . 

November . 

December . 

Six  months . 

$292,303,000 

370,838 

$533,577,000 

802,635 

Year . . . . . 

$386,377,000 

458,990 

$879,480,000 

1,356,527 

SCHEDULE  31. — Detroit  Branch  Federal  Reserve  Bank  of  Chicago,  collection 
items  received  ( for  monthly  period  ending  the  1 7th.) 


1918 

1919 

Amount 

Items 

‘Amount 

Items 

J  anuary.. . 

$  358,000 

769,000 
352,000 
455,000 
1,070,000 
483,000 

181 

February . 

223 

March _ 

112 

April . 

$  321,000 

134,000 
20,000 

48 

158 

May . 

46 

245 

June . 

11 

260 

Six  months . 

475,000 

105 

3,487,000 

1,179 

July . 

$  705,000 

246,000 
274,000 
577,000 
1,197,000 
404,000 

63 

$  1,700,000 
1,273,000 
2,155,000 
2,122,000 
1,881,000 
2,293,000 

387 

August . 

57 

354 

September... . 

95 

452 

October . 

175 

526 

November . 

137 

526 

December . 

125 

604 

Six  months . 

$  3,403,000 

652 

$11,424,000 

2,849 

Year . . . 

$  3,878,000 

757 

$14,911,000 

4,028 

SCHEDULE  32. — Wire  transfers  bought  and  sold ,  for  monthly  period  ending  the 
\7th,  Detroit  Branch  Federal  Reserve  Bank  of  Chicago. 


1918 

1919 

Bought 

Sold 

Bought 

Sold 

J  anuary . 

$  26,985,000 
23,990,000 
17,715,000 
32,730,000 
26,245,000 
56,007,000 

$  40,814,000 
29,128,000 
35,945,000 
29,053,000 
40,356,000 
18,085,000 

February . 

March . 

April . 

$  9,980,000 
7,034,000 
12,656,000 

May . 

J  une . 

$  2,075,000 

Six  months . 

$  29,670,000 

$  2,075,000 

$183,672,000 

$193,381,000 

July . . . 

$  11,164,000 
14,620,000 
11,867,000 
21,364,000 
18,860,000 
22,873,000 

$  7,850,000 
19,955,000 
12,964,000 
14,222,000 
12,637,000 
21,603,000 

$129,529,000 

54,839,000 

70,110,000 

71,568,000 

73,423,000 

82,827,000 

$  82,631,000 
93,748,000 
104,631,000 
87,203,000 
84,344,000 
86,501,000 

August . 

September . 

October . 

November . 

December . 

Six  months . 

$100,748,000 

$  89,231,000 

$482,296,000 

$539,058,000 

Y  ear . 

$130,418,000 

$  91,306,000 

$665,968,000 

$732,439,000 

46 


SCHEDULE  33. — Detroit  Branch,  Fiscal  Agency  Operations.  Federal  Reserve  Bank  of  Chicago. 
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ERRATA 

PAGE  9. — First  line  under  heading  “Fiduciary  Powers.’’  Should  read 
Schedule  11  instead  of  Schedule  10. 

PAGE  12. — Last  line  under  heading  “War  Savings — 1919.’’  Should 
read  Schedule  18  instead  of  Schedule  17. 

PAGE  19. — Second  line  of  last  paragraph.  Should  read  Schedules  26 
to  34  instead  of  Schedules  26  to  33. 
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ANNUAL  REPORT 

of  the 

Federal  Reserve  Agent 

of  the 

Seventh  Federal 
Reserve  District 

to  the 

Federal  Reserve  Board 


COVERING  THE  CALENDAR  YEAR 

19  2  0 


New  Home  of  the  Federal  Reserve  Bank  of  Chicago 

In  Course  of  Construction 


DIRECTORS  AND  OFFICERS 
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FEDERAL  RESERVE  BANK  OF  CHICAGO 

FOR  1921 


William  A.  Heath,  Chairman 
James  Simpson,  Deputy  Chairman 
Walter  F.  McLallen,  Secretary 


James  B.  McDougal,  Governor 
Charles  R.  McKay,  Deputy  Governor 
Sterling  B.  Cramer,  Deputy  Governor 


> 
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CLASS  A— DIRECTORS 

George  M.  Reynolds,  Chicago,  Illinois 
Charles  H.  McNider.  Mason  City.  Iowa 
Elbert  L.  Johnson,  Waterloo,  Iowa 

CLASS  B— DIRECTORS 

August  H.  Vogel.  Milwaukee,  Wis. 

John  W.  Blodgett,  Grand  Rapids,  Mich. 

Albert  R.  Erskine.  South  Bend.  Indiana 

CLASS  C— DIRECTORS 

William  A.  Heath,  Evanston,  Illinois 
Frank  C.  Ball,  Muncie,  Indiana 
James  Simpson.  Chicago.  Illinois 

FEDERAL  RESERVE  AGENT’S 
DEPARTMENT 

William  A.  Heath,  Federal  Reserve  Agent 
Walter  F.  McLallen,  Assistant  Federal  Reserve 
Agent 

William  H.  White,  Assistant  Federal  Reserve 
Agent,  Manager,  Department  of  Examinations 

Charles  G.  Rutledge,  Acting  Assistant  Federal 
Reserve  Agent  and  Examiner 

Mark  A.  Wilson,  Examiner 
Charles  F.  Riddell.  Examiner 
Bruce  P.  Greene,  Examiner 
Clifford  S.  Young,  Assistant  Examiner 

Everett  L.  Harris,  Manager.  Bank  Relations 
Department 

Frank  M.  Huston,  Manager,  Statistical  and 
Analytical  Department 

AUDITING  DEPARTMENT 

Francis  R.  Burgess,  Auditor 
Walter  A.  Hopkins,  Assistant  Auditor 

LAW  DEPARTMENT 
Charles  L.  Powell,  Counsel 

MEMBER  FEDERAL  ADVISORY  COUNCIL 
John  J.  Mitchell,  Chicago.  Illinois 

DETROIT 


LOANS  AND  CREDITS 

Kent  C.  Childs,  Controller  of  Loans  and  Credits 
Clarke  Washburne,  Manager,  Loans  (Iowa) 
Ralph  H.  Buss,  Manager,  Loans  (Michigan  and 
Wisconsin)  Discount  Department 
Frank  R.  Hanrahan,  Manager,  Loans  (Illinois 
and  Indiana) 

Eugene  A.  Delaney,  Manager,  Credit  Depart¬ 
ment 

INVESTMENTS 

Clarke  Washburne,  Controller  of  Investments 
Alba  W.  Dazey,  Manager,  Investment  Depart¬ 
ment 

MEMBER  BANK  ACCOUNTS 

Frank  J.  Carr,  Controller  of  Member  Bank 
Accounts 

Joseph  C.  Callahan,  Manager.  Member  Bank 
Accounts  Department 

CASH  AND  CUSTODIES 

Otto  J.  Netterstrom,  Controller  of  Cash  and 
Custodies 

Jesse  G.  Roberts,  Manager,  Cash  Department 
Robert  E.  Coulter,  Manager,  Cash  Custody 
Department 

Fred  Bateman,  Manager.  Securities  Department 
COLLECTIONS 

William  C.  Bachman,  Controller  of  Collections 
William  C.  Bachman,  Manager,  Check  Depart¬ 
ment 

Louis  G.  Pavey,  Manager,  Collection  Department 
ACCOUNTING 

Arthur  H.  Vogt,  Controller  of  Accounting 
Walter  A.  Hanson,  Manager.  Accounting  De¬ 
partment 

Richard  C.  Huelsman,  Manager.  Planning  De¬ 
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STATEMENT  OF  FINANCIAL  CONDITION 


Comparative  statement  of  condition  of  the  Federal  Reserve  Bank  of  Chicago 

at  the  end  of  the  year. 

IN  THOUSANDS  OF  DOLLARS 


■ 

Dec.  31, 
1920 

Dec.  31, 

1919 

Dec.  31, 
1918 

Dec.  31, 

1917 

ASSETS 

Gold  Coin  and  Gold  Certificates . — - - - 

Gold  Settlement  Fund — F.  R.  Board - - - 

Gold  with  Foreign  Agencies . . . . 

29,016 

36,048 

393 

24,181 

76,479 

15,627 

23,234 

106,773 

816 

32,189 

58,961 

7,350 

Total  Gold  held  by  Bank! - - - - 

Gold  with  Federal  Reserve  Agent . . . . 

65,457 

198,162 

33,461 

116,287 

243,604 

19,533 

130,823 

275,803 

15,151 

98,500 

130,724 

646 

Gold  Redemption  Fund . . . 

Total  Gold  Reserves . . . . . . 

297,080 

14,440 

379,424 

1,921 

421,777 

1,797 

229,870 

964 

Legal  Tender  Notes,  Silver,  etc..... . . . . 

Total  Reserves  . 

311,520 

140,429 

335,134 

25,741 

381,345 

150,819* 

136,090 

92,650 

423,574 

1 1 0, 1 72 1 
53,918 
62,880 

230,834 

57,743 

47,376 

9,182 

Bills  Disc.  sec.  by  Govt,  obligations: 

Member  Banks  . . . . . . 

Other  Bills  Discounted — Member  Banks... . . 

Bills  Bought  in  Open  Market . . . . 

Total  Bills  on  Hand  .  . . . 

501,304 

4,490 

39,612 

379,559 

4,477 

39,788 

226,970 

4,509 

15,612 

114,301 

7,007 

3,378 

U.  S.  Bonds . . . . . . 

U  S  Certificates  of  Indebtedness  . . . . 

Total  Earning  Assets  . . . . 

545,406 

2,351 

1,778 

88,997 

989 

423,824 

2,116 

1,888 

128,501 

936 

247,091 

2,936 

830 

78,230 

1,526 

124,686 

Real  Estate  fRank  Building!  . . 

5%  Redemption  Fund  against  F.  R.  Bank  Notes 
Uncollected  Items  and  other  Deductions  from 
Gross  Deposits  . . . . . 

34,514 

1,711 

All  Other  Resources . . . . . 

Total  Assets . . . . . . 

951,041 

938,610 

754,187 

391,745 

LIABILITIES 

Capital  paid  in  _ _ _ 

13,913 

28,980 

12,347 

14,292 

11,185 

3,316 

9,092 

216 

Surplus  _ _ _ 

1  Individed  Profits  (Net! 

Unearned  Discount  and  Interest  _ _ _ 

3,524 

12,532 

249,771 

55,911 

1,867 

1,393 

350 

257,979 

100,826 

9,975 

515 

6,566 

230,605 

50,142 

2,175 

318 

3,052 

169,174 

25,359 

3,660 

Government  Deposits . . . . . . 

Due  to  Members — Reserve  Account _ 

Deferred  Availability  Items . . . . 

Other  Deposits  including  Foreign  Government 
Credits  . . . . . 

Total  Gross  Deposits . . . 

320,081 

545,395 

38,856 

292 

369,130 

500,139 

40,950 

3  59 

289,488 
428,820 
17,643 
3,220 1 

201,245 

180,628 

F  R  Notes  in  actual  Circulation _ _ 

F.  R.  Bank  Notes  in  Circulation — Net  Liability 
All  Other  Liabilities . . . . 

246 

Total  Liabilities. . . 

951,041 

938,610 

754,187 

391,745 

1 

* — Includes  $19,270,000  rediscounted  for  other  Federal  Reserve  Banks. 

| — Includes  $16,350,000  rediscounted  for  other  Federal  Reserve  Banks. 

t — Includes  $3,100,223  reserved  for  Government  Franchise  Tax  transferred  to  Surplus  in  1919. 


OPERATION  OF  THE 

FEDERAL  RESERVE  BANK  OF  CHICAGO 


IN  1920 


REVIEW  of  the  activities  of  the  Federal  Reserve  Bank  of 


Chicago  for  the  past  year  presents  further  proof  that  the 
Federal  Reserve  System  is  equal  to  all  emergencies  and  that  the 
purposes  for  which  it  was  organized  have  been  fully  realized. 
During  the  war,  Government  financing  was,  of  course,  the  chief 
strain.  The  year  1919  was  primarily  an  intermediate  year  of 
transition,  without  the  full  burden  of  readjustment,  while  in  1920 
the  strain  from  Government  financing  has  in  some  measure 
relaxed  and  that  from  industrial  and  agricultural  factors  has 
been  felt  in  full  force.  * 

As  was  foreseen  in  the  latter  part  of  1919,  the  problem  of  1920 
has  been  how  best  to  meet  the  needs  of  credit  accommodation 
for  business  enterprise  equitably,  so  that  our  economic  life  might 
be  as  little  disturbed  as  possible  and,  at  the  same  time,  a  lessened 
volume  of  credit  attained.  In  this,  cordial  cooperation  from 
member  banks  has  been  the  rule.  They  have  understood  the 
need  for  conservatism,  just  as  during  the  war  they  realized  the 
necessity  for  Government  credit.  While  the  increase  in  discount 
rates  has  been  effective  to  a  degree  as  a  check  to  needless  expan¬ 
sion,  the  general  principle  of  the  necessity  for  credit  control  which 
underlay  that  increase  has  been  appreciated  by  them  and  has 
resulted  in  a  policy  of  more  careful  guarding  of  credit  accommo¬ 
dation.  It  was,  of  course,  inevitable  that  such  a  policy  would 
meet  with  opposition  from  some  of  those  directly  affected  ;  but 
the  principle  is  now  recognized  that  credit  extension  to  support 
over-expansion  could  not  be  given  indefinitely,  that  curtailment 
should  be  gradual,  and  that  it  should  take  place  in  all  lines  as 
equitably  as  possible. 

The  problem  of  reserves,  all  important  in  our  System,  has 
through  most  careful  guarding  been  successfully  met,  both  as 
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regards  reserves  of  member  banks  with  the  Federal  Reserve  Bank 
of  Chicago  and  the  Reserve  Bank’s  reserves  against  its  own  lia¬ 
bilities.  As  to  the  latter,  this  bank  was  able  at  times  to  assist 
other  Federal -Reserve  Banks  in  maintaining  their  reserves 
through  credit  extensions  to  them,  while  at  others  it  has  received 
assistance  from  them,  thus  showing  the  wisdom  of  mobilized  re¬ 
serves  in  stabilizing  nation  wide  credit. 

An  increase  in  the  volume  of  business  in  each  department  of 
the  Reserve  Bank,  not  directly  connected  with  Government  fi¬ 
nancing,  is  shown  by  analysis  of  operations,  and  clearly  indicates 
a  growing  appreciation  by  the  member  banks  of  the  service  the 
Reserve  Bank  can  offer.  The  increase  may  be  studied  in  the 
review  of  departmental  operations  with  charts  and  statistics 
accompanying  this  report. 


Profit  and  loss  statement  of  Federal  Reserve  Bank  of  Chicago. 


IN  DOLLARS 


1920 

1919 

1918 

1917 

Earnings  . 

$30,303,218 

4,453,240 

$12,012,077 

2,548,324 

$8,481,747 
1,650,6 75 

$2,022,278 

512,407 

Current  Expenses . 

Current  net  earnings  for  year. . . . . . . 

$25,849,978 

66,764 

2,543 

$  9,463,753 

$6,831,072 

$1,509,871 

Credits  to  current  net  earnings  on  account  of — 
Amounts  previously  reserved  for  assessment  on 
account  of  expenses  of  Federal  Reserve  Board. 
All  other . 

164,105 

Total . . . . . 

$25,919,285 

$  9,463,753 

$6,831,072 

$1,573,976 

Deductions  from  current  net  earnings  on  account 
of — 

Bank  premises . . . 

$  29,062 

$  820,000 

Reserve  for  depreciation  United  States  Bonds 
Assessment  account  expenses  Federal  Reserve 
Board,  January-June,1920 . 

$  237,118 

66,764 

Special  reserves . 

All  other . 

14,474 

786 

$  25,991 

43,001 

Total  deductions . 

$  43,536 

$  887,550 

$  25,991 

$  280,119 

Net  earnings  available  for  dividends,  surplus 
and  franchise  tax,  Dec.  3 1 . 

$25,875,749 

$  8,576,203 

$6,805,081 

$1,293,857 

Dividends  paid . 

$  792,769 

14,688,500 
10,394,480 

$  700,806 

7,875,397 

$  604,635 
*6,200,446 

$  862,259 
215,799 
215,799 

Transferred  to  surplus  fund . 

Franchise  tax  paid  United  States  Government . 

*Of  this  amount,  $3,100,223  reserved  for  Government  Franchise  Tax  was  transferred  to 
Surplus  Fund  in  1919. 

t Includes  $61,978,  Profit  and  Loss  Account  J anuary  1,  1917. 
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FINANCIAL  RESULTS  OF  OPERATION 


A  DETAILED  comparative  study  of  the  results  of  operation 
since  1917  can  be  obtained  from  the  Statement  of  Financial 
Condition  appearing  on  page  4  and  from  the  Profit  and  Loss 
Statement  on  the  opposite  page.  A  general  summary  for  the 
period  is  best  seen  from  the  charts  below.  The  percentage  charts 
are  of  interest  showing  how,  in  assets,  the  proportion  of  bills  on 
hand  has  replaced  that  of  cash  reserves,  and,  in  liabilities,  that 
of  Federal  Reserve  notes  replaced  that  of  deposits  after  1917, 
although  in  1919  the  percentage  of  Federal  Reserve  note 
liability  was  lower  than  in  1918  and  in  1920. 


Distribution  of  Assets. 
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CAPITAL  8c  SURPLUS 
ALL  OTHER  LIABILITIES 


IN  PERCENTAGE 
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Capital  Account  shows  an  increase  for  1920  of  approximately 
$1,500,000.  The  Profit  and  Loss  Statement  for  1920  shows  net 
earnings  for  the  year  available  for  distribution  of  $25,875,749, 
of  which  $792,769  was  paid  in  Dividends,  $14,688,500  trans¬ 
ferred  to  Surplus  and  $10,394,480  paid  to  the  United  States  Gov¬ 
ernment  as  Franchise  Tax. 
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DISCOUNT  OPERATIONS  IN  1920 


RESULTS  of  discount  operations  of  the  Federal  Reserve  Bank 
of  Chicago  are  shown  in  the  accompanying  charts,  while 
detailed  analysis  may  be  made  from  the  tables  of  the  Appendix. 

The  steady  increase  in  bills  discounted  is  evidence  of  the  serv¬ 
ice  the  bank  has  rendered  in  meeting  the  demand  for  credit  dur¬ 
ing  1920.  During  the  first  three  months  of  the  year,  it  was  able 
to  relieve  the  strain  in  other  districts  by  discount  or  purchase  of 
paper  from  other  Federal  Reserve  Banks,  while,  at  certain  per¬ 
iods,  the  heavy  demands  of  the  Seventh  Federal  Reserve  District 
necessitated  assistance  from  them. 

During  the  year  applications  for  rediscount  were  received  from 
1124  banks  out  of  a  total  membership  of  1421.  Comparison  by 
states  and  years  is  as  follows: 


Bills  discounted  for  Member  Banks. 


1920 

1919 

1918 

Number  of 
banks  ac¬ 
commo¬ 
dated 

Amount 

Number  of 
banks  ac¬ 
commo¬ 
dated 

Amount 

Number  of 
banks  ac¬ 
commo¬ 
dated 

Amount 

# 

Illinois . 

277 

$2,982,797,786 

208 

$2,254,681,713 

168 

$1,741,500,084 

Indiana . 

155 

370,333,483 

153 

273,937,050 

125 

184,405,140 

Iowa . 

424 

823,605,371 

341 

547,590,970 

333 

385,191,839 

Michigan . . 

171 

1,743,004,821 

161 

1,216.159  567 

128 

612,080,430 

Wisconsin . 

97 

385,750,099 

88 

263,942,845 

96 

342,672,516 

Total . 

1124 

$6,305,491,560 

951 

$4,556,312,145 

850 

$3,265,850,009 

While  in  volume,  Illinois  and  Michigan  stand  at  the  head  of  the 
list  in  actual  borrowings,  other  states  outweigh  these  when  their 
borrowings  are  considered  in  proportion  to  their  contribution  to 
the  working  assets  of  this  bank.  Obviously,  the  banks  in  Chi¬ 
cago  and  Detroit,  and  in  other  manufacturing  and  industrial 
centers,  have  a  more  rapid  turnover  than  those  in  the  agri¬ 
cultural  sections,  and  this  turnover,  as  well  as  the  fluctuations  of 
their  requirements,  tends  to  swell  the  volume  of  rediscounts. 

The  number  of  banks  accommodated  in  Iowa  is  nearly  as  great 
as  the  number  in  Michigan  and  Illinois  together.  The  number 
in  Indiana  borrowing  from  the  Reserve  Bank  is  almost  as  great 
as  the  number  in  Michigan.  The  total  number  of  banks  accom¬ 
modated  in  the  Seventh  Federal  Reserve  District  was  173  greater 
in  1920  than  in  1919,  and  274  greater  than  in  1918,  the  last  year 
of  the  war. 

A  decrease  in  percentage  of  discounted  paper  secured  by  gov¬ 
ernment  obligations  to  total  bills  discounted  for  banks  in  this 
district  is  noticeable,  but  the  general  decrease  in  percentage  is 
primarily  due  to  the  large  increase  in  other  discounts  and  not  to  a 
decrease  in  holdings  of  government  paper,  as  is  shown  by  the 
chart  giving  amounts  of  such  paper  held.  The  preferential  rates 
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given  such  paper  during  various  periods  of  the  year  have  not  per¬ 
manently  affected  the  offerings.  It  may  be  assumed  that  the 
preferential  in  effect  after  June  1  would  operate  to  cause  the  dis¬ 
counting  banks  to  make  all  possible  offerings  of  this  class  of  paper 
as  distinct  from  other  discounts;  yet  the  amount,  140  millions, 
on  December  31,  1920,  was  approximately  that  on  December  31, 
1919,  151  millions,  and  the  latter  figure  includes  19  millions  of 
this  class  of  paper  rediscounted  for  other  Federal  Reserve  Banks 
held  by  this  bank  on  December  31,  1919. 

In  general,  the  increase  in  discount  rate  has  not  permanently 
checked  expansion  in  paper  discounted,  which  indicates  the  tre¬ 
mendous  pressure  to  which  the  banking  system  has  been  sub- 
j  ected,  and  that  the  necessity  for  extension  of  credit  outweighed  con¬ 
sideration  of  increase  in  the  discount  rate.  It  is  certain,  however, 
that  the  increase,  combined  with  other  factors,  has  caused  the 
member  banks  to  examine  more  closely  into  the  real  need,  result¬ 
ing  in  a  much  less  strain  than  would  have  been  undergone  had 
not  the  policy  been  adopted. 

Trade  acceptance  offerings  for  rediscount  showed  continued 
increase.  The  table  below  gives  a  comparison  for  the  past  four 
years: 


1920 

1919 

1918 

1917 

First  quarter . . . . . 

$4,615,984 

5,517,745 

6,157,938 

9,997,940 

$1,117,909 

385,019 

1,006,323 

4,071,484 

$  963,090 
1,721,121 
2,835,840 
3,512,960 

$  8,609 

43,387 
138,700 
239,149 

Second  quarter . . 

Third  quarter.. . . . . . . 

Fourth  Quarter . . . . 

Total . . 

$26,289,607 

$6,580,73  5 

$9,033,011 

$429,845 

As  the  preferential  rate  on  this  class  of  paper  was  removed  in 
January,  it  may  be  concluded  that  the  use  of  such  paper  in  settle¬ 
ment  of  business  transactions  has  increased  over  previous  years. 

A  preferential  rediscount  rate  was  given  to  Bankers  Accept¬ 
ances  on  January  27.  Schedule  6  of  the  Appendix  lists  by 
months  the  volume  of  such  paper  discounted  for  the  year, 
amounting  to  32  millions  of  dollars. 

The  steady  decrease  in  holdings  of  Purchased  Bills  during  the 
year  is  indicated  in  the  chart.  Included  in  the  holdings  during 
the  first  two  months  were  bills  purchased  from  other  Federal 
Reserve  Banks  while,  from  July  to  October,  reductions  in  our 
holdings  were  made  by  sales  to  them.  The  effects  of  these  trans¬ 
actions  are  shown  in  detail  in  the  Appendix.  Assistance  was 
given  to  the  development  of  a  market  for  Bankers  Acceptances 
by  purchase  of  such  bills,  with  agreement  by  the  seller  to  repur¬ 
chase  within  fifteen  days.  A  large  part  of  our  open  market 
purchases  were  made  in  the  New  York  market. 
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Holdings  in  government  securities  were  practically  the  same 
at  the  close  of  this  year  as  of  last.  Large  fluctuations  occurred 
caused  by  short  term  certificates  held  for  only  a  few  days,  until 
maturity  or  sale.  Investments  of  a  permanent  nature  show  a 
small  change  in  holdings  of  bonds. 

The  total  earning  assets,  as  made  up  of  all  of  these  elements, 
increased  from  424  millions  on  December  31,  1919,  to  545  mil¬ 
lions  on  December  31,  1920,  varying  between  a  maximum  of 
566  millions  on  November  5  and  a  minimum  of  405  millions  on 
January  9,  using  the  weekly  figures. 


DEPOSITS;  FEDERAL  RESERVE  NOTES;  RESERVE  POSITION 

THE  fluctuations  in  Net  Deposits,  Federal  Reserve  Notes 
and  Reserves  during  1920  are  shown  in  the  accompanying 
charts  and  detailed  analysis  can  be  made  from  the  table  in  Ex¬ 
hibit  A  of  the  Appendix. 

The  trends  of  Net  Deposits  and  of  Federal  Reserve  Notes  in 
circulation  were  opposite  in  nature,  that  of  the  former  being 
downward  and  of  the  latter  upward. 

The  variations  in  percentage  of  Cash  Reserves  against  Total 
Net  Deposits  and  Federal  Reserve  Note  Liability  indicating 
the  reserve  position  is  shown.  The  chart  also  presents  “adjusted 
reserve  percentages  indicating  what  would  have  been  the  per¬ 
centage,  if  transactions  to  adjust  reserves  by  accommodation 
extended  to  or  received  from  other  Federal  Reserve  Banks  had 
not  taken  place.  It  will  be  seen  that,  for  the  first  three  months, 
this  bank  made  advances  to  other  Federal  Reserve  Banks,  but 
after  that  time  assistance  from  them  was  necessary  to  maintain 
its  own  reserves. 


FEDERAL  RESERVE  BANK  NOTES 

FEDERAL  Reserve  Bank  notes  in  circulation  December  31, 
1920,  amounted  to  approximately  39  millions  as  against  41 
millions  December  31,  1919.  The  decrease  to  27  millions  dur¬ 
ing  the  first  five  months  as  well  as  the  increase  during  the  re¬ 
mainder  of  the  year  was  steady. 

GROWTH  OF  MEMBERSHIP 

IN  the  Appendix  will  be  found  the  names  of  twenty-three  na¬ 
tional  banks  whose  applications  for  stock  with  the  Federal 
Reserve  Bank  of  Chicago  were  approved  during  1920;  also  the 
names  of  eight  national  banks  which  surrendered  their  stock. 

Forty-two  state  banks  of  the  district  were  added  to  member¬ 
ship,  while  ten  retired  from  membership,  of  which  number,  three 
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either  liquidated  or  merged  with  member  banks.  The  new  mem¬ 
bers  are  classified  by  states  as  follows:  Illinois  8,  Iowa  22,  Michi¬ 
gan  9,  Wisconsin  3.  Their  names  may  be  found  in  the  Appendix. 


Comparative  figures  of  membership 


December  31, 

1920 

December  31, 

1919 

December  31, 

1918 

Nat'l 

State 

Totals 

Nat’l 

State 

Totals 

Nat'l 

State 

Totals 

Illinois . . . 

325 

65 

390 

319 

61 

380 

316 

57 

373 

Indiana . 

194 

20 

214 

194 

22 

216 

194 

19 

213 

Iowa . 

358 

101 

459 

354 

80 

434 

354 

77 

431 

Michigan . 

80 

146 

226 

76 

139 

215 

74 

113 

187 

Wisconsin . 

106 

26 

132 

105 

24 

129 

107 

22 

129 

Totals . 

1063 

358 

1421 

1048 

326 

1374 

1045 

288 

1333 

FIDUCIARY  POWERS 

SCHEDULE  1 1  lists  the  national  banks  whose  application 
for  Trust  Powers  (under  Section  11  [K]  of  the  Act)  were 
approved  during  1920.  As  classified  by  states,  their  number  is 
as  follows:  Illinois  15,  Indiana  9,  Iowa  11,  Michigan  9,  Wis¬ 
consin  1 1,  making  a  total  of  55.  Of  these,  five  were  applications 
for  additional  fiduciary  powers. 


DEPARTMENT  OF  BANK  EXAMINATIONS 

THE  year  1920  discloses  comparatively  little  change  in  the 
Department  of  Bank  Examinations.  During  the  calendar 
year  cooperative  examinations  have  been  made  with  each  of  the 
five  state  banking  departments  and  with  the  national  bank  ex¬ 
aminers,  while  special  examinations  have  been  made  of  both  na¬ 
tional  and  state  banks.  The  number  of  examiners  is  being  ma¬ 
terially  increased  and  it  is  expected  that  during  the  year  1921 
more  examinations  of  member  institutions  can  be  made.  The 
relations  existing  with  the  various  departments  of  banking  repre¬ 
sented  in  the  district  are  friendly  and  all  are  working  together 
in  the  interest  of  better  banking. 

BANK  RELATIONS  DEPARTMENT 

THE  Bank  Relations  Department  during  1920  kept  in 
personal  touch  with  the  banks  of  the  Seventh  District 
through  visits  to  all  member  banks  in  the  Chicago  district,  to 
most  of  those  in  the  Detroit  district,  and  to  734  non-member 
banks  in  the  Chicago  and  Detroit  districts.  It  has  assisted  mem¬ 
ber  banks  in  the  use  of  Federal  Reserve  facilities,  cleared  up  mis¬ 
understandings  about  the  Federal  Reserve  Bank  and  the  Federal 
Reserve  System,  and  explained  the  changes  in  banking  practice 
due  to  the  operation  of  the  Federal  Reserve  Act.  Many  member 
banks  have  sent  officers  and  employees  to  the  Federal  Reserve 
Bank  to  see  the  departments  with  which  they  have  business. 

In  addition  to  calls  on  member  banks,  effort  has  been  made  to 
visit  as  many  of  the  non-member  banks  as  possible.  These 
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visits  have  been  for  the  purpose,  not  primarily  of  soliciting  mem¬ 
bership,  but  rather  of  furnishing  information  that  would  help  to 
determine  how  membership  would  affect  the  individual  bank  and 
to  explain  its  relation  to  the  Federal  Reserve  System.  On  re¬ 
quest,  Bank  Relations  men  have  met  with  the  officers  and  di¬ 
rectors  of  eligible  banks  to  discuss  membership  and  assist  in 
making  out  membership  applications. 


STATISTICAL  AND  ANALYTICAL  DEPARTMENT 

DURING  1920,  this  department  has  compiled  statistical  in¬ 
formation  other  than  departmental  for  the  Federal  Reserve 
Board,  member  banks,  and  officers  of  this  bank.  Information 
relative  to  business  conditions  as  well  as  that  pertaining  pri¬ 
marily  to  banks  in  the  district  has  been  furnished  to  the 
public,  both  through  a  regular  report  and  in  response  to  par¬ 
ticular  inquiries.  A  library  of  reference  books  and  files  for  sta¬ 
tistical  investigation  and  research  is  being  collected.  The  de¬ 
partment  serves  to  specialize  for  this  district  the  work  of  the  Di¬ 
vision  of  Analysis  and  Research  and  the  Statistical  Division  of 
the  Federal  Reserve  Board. 


PART  PLAYED  IN  GOVERNMENT  FINANCING  IN  1920 

TFIE  banks  of  the  Seventh  Federal  Reserve  District,  in 
1920,  purchased  $132,530,000  “loan”  United  States  Cer¬ 
tificates  of  Indebtedness,  10.6  per  cent  of  the  total  amount 
purchased  by  the  banks  of  the  entire  country,  and  $288,322,000 
tax  anticipation  United  States  Certificates  of  Indebtedness,  10.8 
per  cent  of  the  total  amount  of  tax  anticipation  Certificates  of 
Indebtedness  sold  in  the  entire  country.  All  of  these  Certificates 
of  Indebtedness  have  matured  or  been  retired  except  $79,291,500 
loan  and  $160,727,000  tax  anticipation  Certificates  of  Indebted¬ 
ness.  At  the  present  time,  therefore,  $240,018,500  of  the  total 
banking  resources  of  this  District  are  invested  in  United  States 
Certificates  of  Indebtedness.  A  wide  distribution  of  these  issues 
has  been  built  up  among  taxpayers,  corporations  and  investors, 
by  the  banks  that  made  the  original  subscriptions.  The  sales 
policy  has  been  to  encourage  banks  to  buy  only  if  they  had  funds 
for  investments  or  customers  to  whom  the  Certificates  of  Indebted¬ 
ness  could  be  distributed. 


SUBTREASURY  TAKEN  OVER 

ON  November  3,  the  Subtreasury  at  Chicago  was  discontin¬ 
ued  and  the  Federal  Reserve  Bank,  acting  as  depositary  or 
fiscal  agent,  was  designated  by  the  Secretary  of  the  Treasury  to 
perform  all  subtreasury  functions  except  the  keeping  in  trust  of 
gold  coin  and  bullion  and  standard  silver  dollars  held  against 
gold  and  silver  certificates,  and  as  reserve  against  United  States 
notes. 
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GOVERNMENT  SAVINGS  SECURITIES 


NOTWITHSTANDING  the  abnormal  conditions  which  have 
prevailed  during  the  year  1920,  the  demand  for  Govern¬ 
ment  Savings  Securities  continued  in  many  parts  of  the  Seventh 
Federal  Reserve  District.  The  sale  of  1920  Savings  Securities, 
including  sales  by  postmasters,  amounted  to  approximately  8 
millions  of  dollars  and  the  selling  expense  tvas  approximately  1 
per  cent.  The  Government  Savings  Organization  of  this  District 
has  established  three  points  of  contact  with  the  people:  (1) 
The  School  Room,  (2)  The  Employer,  (3)  The  Home. 

Employees  of  the  Post  Office  Department  have  given  excellent 
cooperation. 

The  Savings  Organization  has  assisted  in  meeting  a  great  na¬ 
tional  need  in  disseminating  sound  economic  doctrine  through 
educational,  industrial  and  various  social  organizations.  Thrift 
courses  were  prepared  and  made  part  of  the  curriculum  in  the 
schools  of  Iowa  and  Michigan  as  well  as  in  the  City  of  Chicago. 
The  doctrine  of  “Work  and  Save”  was  stressed  among  industrial 
groups,  and  the  principles  of  wise  spending  and  safe  investment 
of  savings  were  called  to  the  attention  of  social  groups. 

During  the  year  the  District  Savings  Organization  spent  a 
great  amount  of  time  and  effort  in  developing  a  secondary  market 
for  Liberty  Bonds  and  Victory  Notes. - 

GOLD  SETTLEMENT  FUND 

THE  service  rendered  in  settling  balances  between  districts 
is  shown  by  the  volume  of  daily  settlements  through  the 
Gold  Settlement  Fund.  The  total  of  debits  for  these  items  in 
1920  was  over  11  billions  and  credits  exceeded  the  debits  by  221 
millions.  As  seen  from  Schedule  22  of  the  Appendix,  daily 
settlements  after  the  first  four  weeks  showed  a  long  period  of 
losses  until  August,  when  gains  were  shown  with  the  exception 
of  one  period.  Transfers  tended  to  offset  the  net  loss  with  a  gain 
of  123  millions.  Deposits  and  withdrawals  resulted  in  a  net  gain 
of  73  millions,  while  transactions  with  the  Agent’s  Fund  showed 
a  net  loss  of  15  millions.  All  operations  combined  resulted  in 
a  net  loss  of  40  millions. 

FOREIGN  ACCOUNTS 

FOUR  foreign  accounts  were,  open  in  1920.  Deposit  with 
the  Bank  of  England,  standing  at  $15,627,105  at  the 
first  of  the  year,  was  gradually  reduced  to  a  balance  of 
$7,669,448  on  December  23,  when  by  a  payment  of  gold,  now  held 
at  the  New  York  Assay  Office,  the  account  was  closed.  A  de¬ 
posit  with  the  Bank  of  France  on  November  3  of  $392,700  has 
been  maintained  up  to  this  time.  The  share  of  the  Federal  Reserve 
Bank  of  Chicago  in  the  credit  to  the  Argentine  Government, 
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which  stood  at  $8,602,993  the  first  of  the  year,  was  reduced  at 
intervals  and  finally  closed  on  October  28.  This  bank,  on  June 
16,  participated  in  a  deposit  to  the  extent  of  $476,000  to  the  credit 
of  the  Bank  of  Japan  and  this  balance  was  maintained  throughout 
the  year. 


.  BANKING  QUARTERS 

THE  new  building  for  the  Federal  Reserve  Bank  of  Chicago 
will  occupy  a  lot  165  by  160  feet  at  the  head  of  La  Salle  Street. 
It  will  include  fourteen  stories  above  the  sidewalk,  but  will  rise 
to  a  height  equivalent  to  that  of  a  sixteen  story  building.  In 
anticipation  of  possible  further  growth,  it  is  reinforced  so  that  it 
can  be  extended  four  additional  stories,  thus  reaching  the  present 
limit  of  building  height,  260  feet  above  the  sidewalk. 

Seen  from  the  outside,  the  most  noticeable  characteristic  of 
the  building  will  be  an  order  of  architecture  approximately  sixty- 
five  feet  in  height,  consisting  of  a  Corinthian  colonnade,  sur¬ 
mounted  by  an  attic.  The  main  entrance  is  expressed  and  em¬ 
phasized  by  a  projecting  entrance  porch  formed  by  free-standing 
columns  crowned  by  a  triangular  pediment.  Above  the  fifth 
story  level,  the  exterior  will  be  of  office  building  type.  The 
architectural  motives  have  been  inspired  by  the  best  period  of 
Greek  and  Roman  civilization,  and  may  be  described  as  classic 
in  style,  freely  interpreted  to  harmonize  with  modern  conditions. 
The  building  is  simple  in  outline  and  severely  plain  in  its  general 
effect,  the  aim  of  the  design  being  to  produce  an  impression  of 
dignity  and  strength. 

The  entrance  to  the  building  leads  to  a  large  lobby  on  the  street 
floor  surrounded  by  offices  and  cages  accommodating  depart¬ 
ments  having  direct  relations  with  the  public. 

An  ample  op(en  staircase  leads  to  the  second  floor  which  con¬ 
stitutes  the  main  banking  room.  The  central  lobby  in  this  room 
is  equivalent  to  three  stories  in  height  and,  in  architectural  de¬ 
tail,  is  of  the  Greek  Doric  character.  Surrounding  this  room,  on 
the  main  and  mezzanine  floors,  are  the  quarters  of  the  officers  of 
the  bank  and  the  cages  of  the  Discount  and  other  departments. 

Necessarily  one  of  the  features  of  the  building  will  be  the  vault 
and  vault  rooms.  In  order  to  meet  the  requirements  of  the  bank 
a  great  amount  of  study  has  been  given  to  this  subject,  the  idea  of 
availability  to  those  requiring  vault  space  and  security  of  the 
contents  being  the  main  considerations. 

In  line  with  modern  ideas,  very  comprehensive  arrangements 
have  been  included  for  the  general  welfare  of  the  entire  working 
staff.  An  assembly  room,  dining  rooms,  rest  rooms,  together 
with  a  completely  equipped  gymnasium,  are  some  of  the  more 
important  features.  The  plans  also  include  a  provision  for  one  of 
the  most  modern  reference  libraries  in  the  Middle  West  and  for 
a  general  reading  library  for  circulation  among  employees. 
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POSITION  OF  COMMERCIAL  BANKS 


Below  is  given  a  chart  based  on  the  reports  of  106  member 
banks  in  the  leading  cities  of  this  district  during  the  year  1920, 
the  reporting  banks  including  49  in  Chicago,  12  in  Detroit,  and 
45  in  selected  cities  over  the  district.  The  steady  increase  in 
time  deposits  and  the  general  decreasing  tendency  in  demand 
deposits  are  particularly  noticeable.  The  loans  and  investments 
of  these  106  member  banks  reached  the  apex  in  March,  and  after 
a  moderate  reaction,  ran  fairly  steady  until  about  the  first  of 
October  when  further  liquidation  set  in. 


Principal  Resource  and  Liability  Items  of  106  Member  Banks  in  Leading  Cities 


in  the  Seventh  Federal  Reserve  District. 


million*  of  dollars 


RELATION  OF  MEMBERS  TO  RESERVE  BANK 


COMPARATIVE  conditions  of  member  banks  of  the  district, 
as  shown  by  their  relations  to  this  bank,  are  reflected  in  an 
analysis  of  the  balance  sheets  as  of  December  3 1  for  the 
last  four  years,  given  on  page  4.  A  comparison  of  advances  in 
loans  to  member  banks  with  the  Federal  Reserve  Note  issue 
made  possible  by  the  capital  stock  and  reserves  member 
banks  have  paid  in  to  the  Federal  Reserve  Bank  is  given,  deduc- 
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tion  being  made  for  reserve  held  by  the  Reserve  Bank  against 
the  liabilities  so  created: 

IN  THOUSANDS  OF  DOLLARS 


December 
31,  1920 

December 
31,  1919 

December 
31,  1918 

December 
31,  1917 

Capital  Federal  Reserve  Bank  Paid  In.. 
Member  hanks  Reserve  Account  . 

13,913 

249,771 

12,347 

257,979 

11,185 

230,605 

9,092 

169,174 

Total  with  Reserve  Bank  from  member 
banks  . . . . 

263,684 

270,326 

241,790 

178,266 

35  per  cent  of  member  bank  reserve  to 
be  held  as  reserve  by  Federal  Reserve 
Bank  against  Deposit  Liability . . 

87,420 

90,293 

80,712 

59,211 

Member  bank  funds  with  Reserve  Bank 
available  as  basis  for  Federal  Re¬ 
serve  note  issue . . . 

176,264 

180,033 

161,078 

119,055 

Limit  to  Federal  Reserve  note  issue  on 
basis  of  member  bank  funds  only 
(40  per  cent  reserve  required) . 

440,660 

450,082 

402,695 

297,637 

Loans  to  member  banks  of  Seventh 
District  . . . 

475,563 

267,639 

147,740 

105,119 

It  is  seen  that  at  times  during  1920,  the  loans  to  member  banks 
have  exceeded,  not  only  their  funds  with  the  Federal  Reserve 
Bank,  but  also  the  Federal  Reserve  note  issue  limit,  based  on 
these  funds.  The  chart  below  shows  the  relation  for  the  year. 


Member  Bank  Borrowings  and  Funds  Supplied 
to  Federal  Reserve  Bank 


Im  mIIUom  of  dollars 


Paid  in  Capital,  Federal  Reserve  Bank  - Member  Banks, Reserve  Account. 

Limit  to  Federal  Reserve  Rote  Issue  on  basis  of  member  bank  funds  only 
. Loans  to  Member  Banks  of  7th  District 
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FEDERAL  RESERVE  CLEARING  SYSTEM 


HE  service  performed  by  our  Check  department  during  1920 


1  is  shown  by  an  increase  of  61  per  cent,  in  total  number  of 
items  handled,  over  the  year  1919.  The  number  of  items  on 
Chicago  and  Detroit  banks  increased  44  per  cent;  checks  on  banks 
outside  of  Chicago  and  Detroit  increased  79  per  cent;  and  gov¬ 
ernment  checks  decreased  19  per  cent.  During  1920,  over  60 
million  items  were  handled  totaling  over  18  billions  of  dollars. 
Of  this  number  19  per  cent  were  drawn  on  Chicago  and  Detroit 
banks,  69  per  cent  on  banks  of  this  Federal  Reserve  District  out¬ 
side  of  Chicago  and  Detroit,  6  per  cent  on  banks  in  other  districts, 
and  6  per  cent  on  the  Treasurer  of  the  United  States.  The  larg¬ 


est  volume  in  the  history  of  this  department  was  handled  on 
October  13,  309,186  items  totaling  $80,307,000. 


Checks  on  all  banks  in  the  Seventh  Federal  Reserve  District 
are  now  collectible  at  par  through  this  bank. 


TRANSFER  OPERATIONS 


THE  year#1920  showed  an  increase  over  1919  of  1 1  per  cent  in 
the  total  amount  of  transfers  bought  and  of  22  per  cent  in 
transfers  sold.  Total  operations  of  transfers  bought  and  sold 
during  1920  were  $7,668,335,000  as  against  $6,718,664,000  during 
1919,  an  increase  of  14  per  cent.  A  detailed  analysis  is  given 
in  the  Appendix,  Schedule  21. 

Rates  were  uniform  throughout  the  year  at  1 5  cents  discount  per 
day  per  thousand  for  draft  purchases  and  7  y2  cents  for  draft 
sales.  Of  the  total  transfers,  94  per  cent  by  number,  82  per  cent 
by  amount,  were  transferred  by  telegraph,  and  so  without  charge. 


COLLECTION  DEPARTMENT 


THE  number  of  items  handled  by  this  department  in  1920  was 
2.7  times  that  of  the  preceding  year,  increasing  from 
62,388  to  169,599  with  an  increase  from  331  millions  to  875 
millions. 

There  is  a  growing  realization  of  the  opportunity  offered  mem¬ 
ber  banks  in  collection  facilities.  Returns  at  par  are  obtained 
.for  collections  on  points  where  there  is  a  Federal.  Reserve  Bank  or 
branch  and  many  commercial  banks  remit  at  par  for  collections. 
From  figures  compiled  for  the  Chicago  office,  collections  of  items 
drawn  on  banks  outside  of  Chicago  were  made  during  the  year, 
at  par  on  55,859  items  totaling  over  305  millions  as  against  12,734 
non-par  items  totaling  approximately  1 1  millions.  Exchange 
averaged  80.7  cents  per  thousand  dollars  for  items  on  which  it 
was  charged,  resulting  in  the  very  small  charge  of  2.8  cents  per 
thousand  dollars  for  aggregate  of  items  collected. 
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COLLATERAL  DEPARTMENT 

THE  Collateral  department,  in  1920,  received  as  collateral 
to  .notes  of  member  banks,  United  States  Certificates  of  In¬ 
debtedness  totaling  182  million  dollars  and  released  Cer¬ 
tificates  totaling  232  millions;  it  received  United  States  Bonds 
totaling  174  million  dollars  and  released  Bonds  totaling  130  mil¬ 
lions.  United  States  Securities  to  the  amount  of  94  million  dollars 
were  received  as  collateral  to  notes  rediscounted  by  member 
banks  and  70  millions  were  released.  The  changes  in  nature  and 
amounts  of  such  collateral  are  indicated  in  the  accompanying 
chart.  Small  amounts  of  other  securities,  of  different  nature, 
held  by  the  department  during  the  year,  are  not  shown. 


U.  S.  Securities  held  as  collateral  to  notes  at  close  of  the  first  business  day 

of  each  month. 


1920  1921 

■■  total  U.  S.  SEC.  COLLATERAL  TO  NOTES  — — —  U.  S.  BONDS  COLLATERAL  TO  NOTES  OF  MEM.  BANKS 

- - u.  S.  SEC.  COLLATERAL  TO  REDISCOUNTS  « — .  U.  S.  CERT’f’S  COLL.  TO  NOTES  OF  MEM.  BANKS 


To  be  especially  noted  is  the  substitution  of  United  States 
Bonds  for  Certificates  of  Indebtedness,  as  the  latter  matured 
and  were  absorbed  by  individual  investors. 

INTERNAL  ORGANIZATION 

THE  only  change  in  personnel  of  the  Board  of  Directors  of  the 
Federal  Reserve  Bank  of  Chicago  in  1920  was  the  appoint¬ 
ment,  effective  in  May,  of  Frank  C.  Ball  of  Muncie,  Indiana, 
to  fill  the  unexpired  term  of  Edwin  T.  Meredith,  who  resigned 
from  the  Board  to  take  the  office  of  Secretary  of  Agriculture.  The 
Board  for  1921  will  be  composed  of  the  following:  Class  A — 
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Elbert  L.  Johnson,  Charles  H.  McNider  and  George  M. 
Reynolds;  Class  B — John  W.  Blodgett,  Albert  R.  Erskine 
and  August  H.  Vogel;  Class  C — Frank  C.  Ball,  William  A.  Heath 
and  James  Simpson.  William  A.  Heath  was  again  designated  by 
the  Board  as  Chairman  and  Federal  Reserve  Agent  for  1921. 
James  Simpson  was  again  designated  as  Deputy  Chairman. 
John  J.  Mitchell  of  Chicago  succeeds  James  B.  Forgan  as  member 
of  the  Federal  Advisory  Council. 

The  Executive  Committee  for  1920  was  composed  of  James  B. 
McDougal,  Governor,  William  A.  Heath,  Federal  Reserve 
Agent,  Charles  H.  McNider,  George  M.  Reynolds,  James  Simp¬ 
son  and  August  H.  Vogel.  The  Membership  Committee  was 
composed  of  William  A.  Heath,  Federal  Reserve  Agent,  James 

B.  McDougal,  Governor,  and  August  H.  Vogel.  Each  of  these 
committees  will  remain  the  same  for  1921. 

Two  new  official  positions  were  created  at  the  time  the  Sub¬ 
treasury  was  taken  over.  Jesse  G.  Roberts  was  elected  Manager 
Cash  Department  and  Robert  E.  Coulter,  Assistant  Manager 
Cash  Department. 

A  reorganization  of  the  official  staff  was  made  to  take  effect  J an- 
uary  3,  192 1 ,  in  which  the  departments  of  the  bank  were  rearranged 
in  accordance  with  the  several  functions  performed.  The  new 
plan  of  organization  provides  for  an  officer  designated  as  a  Control¬ 
ler  in  charge  of  each  function.  Under  the  supervision  of  the  Con¬ 
trollers,  the  operating  departments  of  each  function  are  in  direct 
charge  of  Managers.  The  positions  of  Controller  and  Manager 
are  equivalent  to  the  offices  of  Cashier  and  Assistant  Cashier, 
respectively,  which  have  been  discontinued.  The  purpose  of 
the  plan  is  to  effect  a  broader  distribution  and  a  more  definite 
placement  of  the  responsibilities,  and  to  enable  the  Controllers 
to  specialize  in  functions  assigned  them.  It  is  believed  that  the 
administration  and  operation  of  the  bank  under  the  reorganiza¬ 
tion  will  result  in  increased  efficiency  and  improved  service  to 
member  banks. 

A  list  of  the  staff  organization  for  1921  may  be  found  elsewhere 
in  this  report.  The  new  members  are:  Ralph  H.  Buss,  Manager, 
Loans  (Michigan  and  Wisconsin)  Discount  Department;  Joseph 

C.  Callahan,  Manager  Member  Bank  Accounts  Department; 
Alba  W.  Dazey,  Manager  Investment  Department;  Eugene  A. 
Delaney,  Manager  Credit  Department;  Walter  A.  Hanson, 
Manager  Accounting  Department;  Richard  C.  Huelsman,  Mana¬ 
ger  Planning  Department;  Frank  M.  Huston,  Manager  Statis¬ 
tical  and  Analytical  Department;  Louis  G.  Pavey,  Manager  Col¬ 
lection  Department ;  John  H.  Rumbaugh,  Manager  Government 
Bond  Department. 

All  changes  as  affecting  organization  of  the  Detroit  Branch  will 
be  found  as  a  part  of  its  report. 
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The  departments  created  in  1919  have  shown  marked  results 
in  their  fields.  The  Educational  Department  has  schooled  new 
employees  for  their  designated  work,  and  employees  who  must 
continue  in  school  by  law.  The  training  for  new  employees  has 
been  especially  directed  to  elements  of  banking  and  adding  ma¬ 
chine  work.  A  large  number  between  16  and  18  years  of  age, 
who  are  permitted  but  not  required  by  law  to  do  so,  are  attend¬ 
ing  the  general  educational  classes.  The  department  has  care¬ 
fully  analyzed  and  tentatively  classified  the  work  of  the  bank, 
with  the  aim  of  providing  definite  steps  for  promotion  of  em¬ 
ployees.  It  has  also  kept  all  records  of  the  Federal  Reserve 
Club  study  classes. 

The  work  of  the  Planning  Department,  created  late  in  1919,  is 
both  analytical  and  creative.  During  the  past  year,  a  general 
survey  of  accounting  methods  and  procedure  was  made  in  sev¬ 
eral  departments  and  the  changes  resulting  were  productive  of 
increased  efficiency.  In  order  to  secure  the  full  cooperation  of 
all  department  heads  and  at  the  same  time  stimulate  and  en¬ 
courage  them  along  lines  of  efficiency  and  organization,  a  so- 
called  Planning  Department  Production  Council  was  organized 
in  which  business  organization  principles,  as  applied  to  this  bank, 
were  discussed.  A  comprehensive  cost  accounting  system  has 
been  perfected  and  will  be  put  into  active  operation  the  first 
of  the  new  year. 

The  varied  activities  of  the  Personal  Service  Department 
make  impossible  a  complete  classification.  In  general,  however, 
it  may  be  said  that  this  department  has  initiated  and  carried  out 
many  projects  for  improving  working  and  living  conditions  among 
employees. 
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DETROIT  BRANCH 


ON  February  1,  1920,  there  were  assigned  to  the  Detroit 
Branch  of  the  Federal  Reserve  Bank  of  Chicago  the  coun¬ 
ties  of  Bay,  Genesee,  Hillsdale,  Huron,  Ingham,  Jackson,  Lapeer, 
Lenawee,  Livingston,  Macomb,  Monroe,  Oakland,  Saginaw, 
Sanilac,  St.  Clair,  Shiawassee,  Tuscola,  Washtenaw  and  Wayne 
in  the  Lower  Peninsula  of  Michigan.  With  this  territory  to 
serve,  the  organization  of  the  Detroit  Branch  was  enlarged  to  the 
point  where,  under  supervision  of  the  parent  bank,  it  began  to 
exercise  the  functions  of  a  Federal  Reserve  Bank  in  every  respect 
except  that  of  issuance  of  notes  and  a  few  minor  functions. 

The  personnel  of  the  Board  of  Directors  for  the  year  1920  was 
as  follows:  Robert  B.  Locke,  Chairman,  John  Ballantyne, 
Emory  W.  Clark,  Julius  H.  Haass  and  Charles  H.  Hodges.  The 
Board  will  remain  the  same  for  1921. 

Addition  to  the  official  staff  was  made  during  1920  by  the 
election  of  Herbert  H.  Gardner,  Acting  Assistant  Federal  Reserve 
Agent,  and  Frank  J.  Maurice,  Assistant  Cashier,  and  the  elec¬ 
tion,  effective  January  3,  1921,  of  George  T.  Jarvis,  Assistant 

Auditor. 

The  branch  has  been  fully  equipped  to  meet  the  demands 
made  upon  it  by  member  banks  in  its  very  active  territory.  The 
volume  of  business  handled  has  proved  the  wisdom  of  establish¬ 
ment  of  a  branch  bank  in  this  district  to  meet  the  needs  of  mem¬ 
ber  banks. 


DEPARTMENTAL  OPERATIONS  OF  THE  DETROIT  BRANCH 

CONTINUED  expansion  of  demands  for  credit  in  the  Detroit 
territory  during  the  year  1920  is  clearly  shown  in  the  vol¬ 
ume  of  loans  by  monthly  periods.  While  the  raise  in  discount 
rates  did  not  immediately  check  the  demand  for  accommodation, 
it  was  followed  by  a  closer  examination  by  member  banks  into 
the  actual  necessity  of  the  credit  extension  in  each  individual 
case  and,  where  credit  has  been  required  for  the  conduct  of  neces¬ 
sary  business  operation,  both  the  member  banks  and  the  Federal 
Reserve  Bank  have  endeavored  to  meet  the  conditions. 

Transit  Department  operations  at  the  Detroit  Branch  were 
begun  on  February  1,  1920.  During  the  remainder  of  the  year 
the  volume  of  business  in  number  of  items  handled  showed  con¬ 
tinued  increase  and,  for  December,  this  increase  was  60  per  cent 
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of  the  February  total.  While  the  advantage  taken  of  the  transit 
facilities  has  been  most  marked  among  the  Detroit  banks,  60  per 
cent  of  the  members  in  outlying  cities  and  towns  availed 
themselves  of  this  privilege. 

The  extension  of  the  activities  of  the  Collection  Department 
to  include  the  handling  of  items  other  than  those  payable  in^De- 
troit  resulted  in  a  sharp  increase  in  the  volume  of  business  han¬ 
dled  and  a  constant  increase  during  the  rest  of  the  year  is  notice¬ 
able.  During  the  year  26  per  cent  of  the  member  banks  in  the 
Detroit  territory  made  use  of  the  collection  facilities  of  the  branch. 

Member  banks,  appreciative  of  the  service  afforded  them- in 
effecting  transfers  by  wire,  are  gradually  increasing  their  demands 
on  the  Wire  Transfer  Department. 

The  Bond  and  Coupon  Department  activities  are  keeping 
pace  with  the  general  growth  in  all  departments  of  the  branch, 
especially  because  of  the  increase  in  the  volume  of  business  in  the 
Collateral  and  Safe-Keeping  Departments. 

There  has  been  a  decided  increase  in  Currency  operations  as 
indicated  in  the  schedule  outlining  the  operations  of  that  depart¬ 
ment.  The  amount  of  currency  involved  in  outgoing  shipments 
increased  70  per  cent  over  1919,  while  the  total  receipts  show  in¬ 
crease  of  93  per  cent.  * 

Effort  was  made  by  the  Assistant  Federal  Reserve  Agent,  in 
charge  of  banks  relations,  to  have  a  representative  visit  ev£ry 
member  bank  during  the  year.  In  addition  many  calls  have  been 
made  on  non-member  banks.  During  the  year  1920,  140  banks 
throughout  the  19  counties  in  this  district  have  been  visited. 
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APPENDIX 


MAP  OF  SEVENTH  FEDERAL  RESERVE  DISTRICT 
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CArArACAtA 

OOOrAO 

Tt  ^  Tt 

tT  O' 

lAlAvONG' 

(AfACACAfA 

KAlNO 

ooddo 

ro 

ooofvooTf 

-oddo 

Actual 

OOOOKK 

dddod 

r«-\  Tf 

nooo 

— <  r^)  —  r'N 
■'t"'*  ■'fr  •'f 

NnOO' 

r^v 

O'  O  r*S  van  r^N 

00  O'  O'  O'  d 
m  c^n  co  ro 

ONNO 

dodo 
CO  d  -vf 

Ooot'sOO'i' 

ddddo 

rf  ^  ca\  '!}H 

F.  R. 
Notes 
in 

Circula¬ 

tion 

542,981 

547,917 

537,067 

537,719 

533,589 

537,951 

538,278 

541,649 

543,929 

551,714 

558,335 

554,820 

555,188 

554,238 

555,872 

556,684 

556,587 

554,186 

556,455 

546,615 

542,200 

544,759 

543,176 

541,967 

547,950 

559,683 

548,191 

Net 

Deposits 

224,137 

228,253 

•221,797 

232,661 

234,401 

228,211 

240,394 

235,444 

240,392 

244,642 

232,168 

23  5,404 

225,909 

222,849 

221,607 

236,435 

225,715 

230,256 

232,564 

221,089 

216,727 

228,386 

215,450 

218,424 

194,015 

197,107 

215,182 

Total 

Cash 

Reserves 

306,929 

309,254 

295,820 

313,910 

312,539 

315,426 

332,008 

322,958 

337,411 

337,352 

345,152 

323,336 

305,596 

302,445 

303,196 

311,585 

309,276 

316,442 

308,086 

308,770 

305,405 

309,493 

310,905 

310,388 

316,715 

301,309 

308,333 

U.  S. 
Securi¬ 
ties 

O'  O'  O  vO 
>rv-HNO"t 
ol  — •  eo  — '  — < 

^ 

44,213 

44.146 
44,528 

44.147 

f^r^iAN 

00  CO  — «  -vf*  00 

•->  O')  o  o 

d  d  id  d  d 

aJ-1  *^f 

NN^aO 
OOOOrA 
- — >  ’ — •  ^ — • 

Tf  CA 

-*-f  ^  U“\  -rf 

N  N  ia  >X)  N 
OOKOOO 

PURCHASED  BILLS 

Total 

Held 

ON'TNN 

lAlAOOOOO 

44—do' 

ITS  V's 

39,924 

43,349 

45,272 

41,099 

44,097 

48,638 

52,013 

38,658 

KOr^r^W-s  — 

ootxoor^r^ 

tN.  VAN  — i(^N 

O'  -V  d  A 
^ 

42,336 

37,763 

30,417 

28,091 

X)  ua  ua  ua  ’ — 1 
OOcaOO'vD 
O  ^  kr\  ca  © 

rf  CA  ^  i/a 

NNNNN 

Sold  to 
other 

F.  R. 
Banks* 

10,001 

10,001 

O'  O'  — * 

O  •'t  O 
c**,  van  O'  O 

O'  d  — <  00 

—  L-x  ;  O 

-h  — <  ;  o 

xD  X)  ;  o 

N(N  JO 

10,000 

9,441 

6,030 

•  •iii 

•  •••I 

•  •••1 

•  •  •  i  i 

■  •••I 

•  •  •  i  • 

till! 

•  •Ill 

•  I  I  I  I 

Pur¬ 

chased 

in 

Open 

Market 

i<-\  i/-n  O  00  00 
hN  — H 

d  d  — >  d  O'" 

W"\  VAN  VAN 

49,253 

49,858 

47,214 

49,100 

51,708 

51,253 

52,013 

48,658 

rA»Ai-H 

OO-H’-'NN 

NONrAN 

O  — **  irT  0~  Tf 
lr\  irs  Wa  rt1 

42,336 

37,763 

3,0,417 

28,091 

sO  *a  l*"\  irx  i— < 
OOCAOO'X 
O^it-caCJ' 

ca  Tf  trs 
NNNNH 

DISCOUNTED  BILLS 

Discounted  for  Member 
Banks  in  this  District 

U 

Per 

Cent 

(B-A) 

'-‘OfA  -h  N 

c^l  (N  ca  X)  u-\ 
fACAfAfAfA 

CT  00  — h 

vr\  ^  vr\  tx* 

fAfAfACA 

»AvOrAi-i 
CA  CA  CA  CA 

odd  o  o 

r^v  c<l  a'n 

X>  X>  ^  cd 
O'ON-h 
CN  CA  CA  PA 

■OruN^fO 

-bode 

(v\  AA  aa 

CQ 

Secured 
by  Govt. 
War  Ob¬ 
ligations 

149,208 

150,589 

150,672 

159,949 

156,477 

155,956 

151,556 

157,600 

162,628 

1  59,622 
157,840 
149,099 
153,401 

147,384 

146,537 

142,738 

144,874 

144,950 

142,928 

141,576: 

147,533 

149,481 

147,505 

153,792 

134,876 

140,645 

142,623 

< 

Total 

464,473 

470,092 

452,310 

442*863 

444,643 

440,429 

433,775 

440,397 

438,764 

448,855 

431,501 

450,550 

493,708 

491,298 

489,698 

482,920 

473,192 

470,887 

482,664 

462,902 

455,654 

478,457 

00  — i  Van  t\  o 
00  Cn  vD 
Its  Urx  ^  00  OC 

\D  * — 1  T  N  1a 
XXTNN 
Tf  Tf  ■'sh  ^  ^ 

Redis¬ 

counted 

with 

other 

F.  R. 
Banks* 

34,238 

31,672 

16,923 

:  j  :  o 
:  :  :© 

:  :  :  °o 

i  i  j  & 

ooooo 

>a\  tw\  o  o 
oo"  td  •*}*  rk  id 

3,000 

Total 

Held 

430,235 

438,4/0 

435,387 

442,863 

444,643 

440,429 

433,775 

440,397 

438,764 

448,855 

431,501 

450,550 

473,908 

472,748 

471,948 

468,420 

460,142 

463,837 

479,664 

462,902 

455,654 

478,457 

466,578 

461,581 

446,155 

477,877 

475,869 

Total 

Earning 

Assets 

529,244 
536,996 
533,71  1 
527,839 
528,271 

vDOKO 

1.TX  Cv)  — <  O 

-f  —  o 

(N  N  CA  N 

vrs  »r\  i/a  vrs 

537,085 

524,272 

546,918 

556,738 

556,752 

557,644 

564,724 

556,571 

552,166 

566,102 

544,767 

539,456 

550,687 

535,666 

539,1  18 
514,835 
546,658 
545,932 

DATE 

NO'dbd 

— ■  r'N 

A*N  ^  ^ 

3  3  3  3  3 

Aug.  6.... _ _ 

Aug.  13 . . . . 

Aug.  20 . . . . 

Aug.  27 . . . . . 

Sept.  3 . 

Sept.  10 . . 

Sept.  17 _ _ 

Sept.  24.... . . 

Oct.  1 _ _ _ 

Oct.  8 . . . . . 

Oct.  15.. . . . 

Oct.  22 _ _ _ 

Oct.  29 . . . 

Nov.  5 . . 

Nov.  12 . . . 

Nov.  19 . 

Nov.  26 . . 

Dec.  3 . . 

Dec.  10 . . 

Dec.  17 . 

Dec.  23. . . 

Dec.  30 _ _ 

*Minus  sign  indicates  paper  discounted  for  or  purchased  from  other  Federal  Reserve  Banks. 

tAdjusted  percentages  are  calculated  after  increasing  or  reducing  reserves  held  by  the  amount  of  accommodation  extended  to  or  received  from  other  Federal 
Reserve  Banks. 


SCHEDULE  1. — Comparative  statement  of  earnings  of  the  Federal  Reserve  Bank 
of  Chicago  for  the  years  1920,  1919,  1918  and  1917. 

IN  DOLLARS 


1920 

1919 

1918 

1917 

Earnings  from: 

Discounted  Bills . 

$25,726,750 

2,989,035 

995,377 

$8,915,826 

2,141,789 

736,241 

$6,447,466 

1,253,259 

310,616 

662 

275,758 

65,382 

51,820 

76,784 

$938,543 

394,340 

443,958 

30,880 

170,634 

12,223 

25,196 

6,504 

Purchased  Bills . 

United  States  Securities . 

Municipal  Warrants  . 

Transfers — net  earnings . . . .  . . . 

374,000 

174,470 
1,197 
42  389 

143,495 

44,569 

Deficient  Reserve  Penalties  (including  inter¬ 
ests) . . . . . . . . 

Profits  realized  on  U.  S.  Securities  . 

Sundrv  Profits . . . . 

30,157 

Total  Earnings 

$30,303,21£ 

$12,012,077 

$8,481,747 

$2,022,278 

SCHEDULE  2. — Current  expenses  of  the  Federal  Reserve  Bank  of  Chicago. 
Comparative  statement  for  the  years  1920,  1919,  1918  and  1917. 

IN  DOLLARS 


I.  EXPENSES  OF  OPERATION 

Assessments  account  Expenses  of  Federal  Re¬ 
serve  Board. . . . . . 

Federal  Advisory  Council  (fees  and  traveling  ex¬ 
penses)... . . . 

Governors'  conferences  (including  traveling  ex¬ 
penses) . * . . . . . . 

Federal  Reserve  agents’  conferences  (including 

traveling  expenses) . . 

Salaries:  Bank  officers . .. . 

Clerical  staff. _ _ _ _ 

Special  officers  and  watchmen . 

All  other . . . . . . . . . .1 

Life  insurance  premiums  (employees’  group  in¬ 
surance) _ _ _ _ _ 

Directors’  fees . . . . .  . .< 

Per  diem  allowance.. _ _ _ _ _ _ _ 

Traveling  expenses . . . 

Officers'  and  clerks’  traveling  expenses _ _ 

Legal  fees . . . . 

Rent . 

Taxes  and  fire  insurance . . 

Telephone . . . . . . . 

Telegraph . . . . . . . . 

Postage . . . . . 

Expressage . . . . . . 

Insurance  and  premiums  on  fidelity  bonds . 

Light,  heat  and  power . . . . . . . . 

Printing  and  stationery. . . . . 

Repairs  and  alterations . . . 

Currency  shipments  to  and  from  member  and 

non-member  banks . . . . . 

Currency  shipments  (other  than  Federal  Reserve 
and  Federal  Reserve  bank  notes)  to  and  from 

Washington  or  a  sub-treasury . . 

All  other...: . . . 

Total  expense  of  operation _ _ _ 

II.  OTHER  CURRENT  EXPENSES 

Federal  Reserve  currency  (original  cost  includ¬ 
ing  shipping  charges) . . . 

Miscellaneous  charges  account  Federal  Reserve 

currency . . . . . . . 

Taxes  on  Federal  Reserve  bank  note  circulation 

Furniture  and  equipment . 

Bank  premises . . . . 

Total  current  expenses . . . 


1920 

1919 

1918 

1917 

$  101,568 

$  80,170 

$  49,378 

$  30,021 

1,046 

816 

996 

827 

474 

523 

91 

432 

559 

84 

381 

243 

216,541 

158,083 

105,819 

63,761 

1,672,550 

881,142 

405,610 

85,865 

94,494 

64,752 

32,550 

10,289 

123,324 

*7,712 

5.015 

80,785 

11,958 

5,138 

4,915 

4,920 

2,050 

1,100 

590 

740 

590 

3,476 

1,249 

1,941 

961 

39,667 

28,147 

5,536 

1,227 

7,500 

5,500 

3,850 

2,750 

145,751 

97,477 

53,078 

22,915 

4,535 

253 

513 

19,283 

9,793 

6,781 

1,906 

63,875 

24,216 

12,311 

815 

117,389 

98,723 

63,774 

14,362 

8,381 

6,393 

10,231 

9,510 

37,898 

8,736 

25,157 

5,876 

18,199 

8,087 

4,899 

2,397 

219,420 

101,466 

75,877 

18,002 

136,292 

87,623 

*27,144 

100,685 

40,349 

66,144 

20,261 

528 

84,905 

179,972 

37,578 

$3,261,501 

$1,853,298 

$1,076,624 

$  318,043 

$550,291 

$400,418 

$388,682 

$159,825 

102,672 

174,252 

62,558 

133,970 

98,080 

13,004 

2,314 

289,064 

75,460 

172,365 

32,225 

$  4,453,240 

$2,548,324 

$1,650,675 

$  512,407 

$25,849,978 

$9,463,753 

$6,831,072 

$1,509,871 

194.8 

81.0 

67.7 

20.6 

Current  net  earnings . 

Per  cent  of  average  paid-in  capital 

*Not  itemized  previous  to  1920. 
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SCHEDULE  3— Federal  Reserve  Bank  of  Chicago— Fiscal  Agency  Department  Expenses,  Amounts  Reimbursed  by  the  Treasury  Depart¬ 
ment  and  Balances  Reimbursable  at  the  end  of  the  calendar  years  1920,  1919,  1918  and  1917. 
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SCHEDULE '5. — Customary  money  rates  in  Chicago  at  commercial  banks 

in  1920. 


January 

February 

March 

April 

May 

June 

Demand  money . 

6 

b@by 

6@6  y2 

bA@7 

7 

7 

Commercial  Paper . 

5A  @6 

b@bA 

by2@by 

7 

7 

7 

Brokers’  6  months’  paper 

6 

6 

by2 

7 

7 

7 

Acceptances . . . 

5A@b% 

b@7 

6  @7 

by  @7y 

6K@7H 

Notes  secured  by  Cer¬ 
tificates  of  Indebtedness 

5lA@b 

5A@b 

6 

6 

b@blA 

b@7 

July 

August 

September 

October 

November 

December 

Demand  money . . 

7 

7 

7 

7 

7 

7 

Commercial  paper . . 

7 

7 

7 

7 

7  @8 

7  @8 

Brokers’  6  months’  paper 

7 

7 

7 

7 

7 

7@7H 

Acceptances. . . 

6  y@7A 

6  H@7 

by  @7Vs 

by  @7 

6>i@7 

Notes  secured  by  Cer¬ 
tificates  of  Indebtedness 

6  @7 

6  @7 

b@7 

b@7 

6@7 

6@7 

Spread  of  money  rates  in  Chicago  at  commercial  banks  on  commercial  paper, 
acceptances  and  notes  secured  by  Certificates  of  Indebtedness, 

During  1920  and  Two  Preceding  Years. 


Per  Cent 


Acceptances 

“ip 

|jjjj|^ 

1111 

JAN  APR  JULY  OCT  JAN  APR  JULY  OCT  JAN  APR  JULY  OCT  SEC 


1918  1919  1920 


« 
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SCHEDULE  6 — Volume  of  paper  discounted  and  bought,  by  months,  during  1920,  classified  according  to  character  of  paper,  with  totals 

for  three  preceding  years. 
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1918 

203,889 

137,582 

47,135 

125,536 

171,413 

191,578 

388,856 
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SCHEDULE  7. —  New  National  Banks,  1920. 


ILLINOIS 

Chicago . 

Cicero . 

Hampshire _ 

Homer _ _ 

Lemont . 

Rockford . 

Rockford _ 

Viola.. . . 

Waddams  Grove 
Woodstock . 


LOCATION 


BANK 


Albany  Park  National  Bank 
First  National  Bank 
First  National  Bank 
First  National  Bank 
Lemont  National  Bank 
Commercial  National  Bank 
Security  National  Bank 
Farmers  National  Bank 
First  National  Bank 
Woodstock  National  Bank 


•  INDIANA 
Converse 
Milroy.... 


First  National  Bank 
First  National  Bank 


IOWA 

Ashton . 

Ogden. . 

Rake . . 

Rockwell  City 
Shenandoah..... 


First  National  Bank 
First  National  Bank 
Farmers  First  National  Bank 
Rockwell  City  National  Bank 
Farmers  National  Bank 


MICHIGAN 
Battle  Creek.. 

Blissfield . . 

Greenville . .. 

Howell . . 

Pontiac . 


City  National  Bank 
First  National  Bank 
Greenville  National  Bank 
First  National  Bank 
National  Bank  of  Pontiac 


WISCONSIN 
Deerfield . 


First  National  Bank 


SCHEDLILE  8. —  National  Banks  Liquidated  in  1920. 


Location 

Name  of  Bank 

Disposition 

ILLINOIS 

♦ 

Danville.. _ _ _ 

Danville  National  Bank _ 

Consolidation,  Second  National 
Bank. 

Divernon _ 

First  National  Bank . . 

Consolidation,  First  State  Bank. 

Mt.  Carroll _ _ _ 

First  National  Bank . 

Consolidation,  First  State  Savings 
Bank. 

Rockford _ _ _ _ 

Winnebago  National  Bank. . 

Consolidation,  Rockford  National 
Bank. 

INDIANA 

Muncie . . 

Union  National  Bank _ 

Consolidation,  Merchants  National 
Bank. 

Winamac . . . . 

Citizens  National  Bank.  .. . . 

Consolidation,  First  Trust  &  Sav¬ 
ings  Bank. 

IOWA 

Dexter . . 

First  National  Bank . 

Succeeded  by  Iowa  State  Bank. 

MICHIGAN 

St.  Clair  Heights . 

Michigan  National  Bank . 

Voluntary  Liquidation.  Assets 
taken  over  by  Wayne  County  &I 
Home  Savings  Bank.  ** 
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SCHEDULE  9. — State  Banks— Liquidations  and  withdrawals— 1920 


Location 

Bank 

Date 

Disposition 

ILLINOIS 

Chicago 

North  Side  State  Savings  Bank _ 

Aug.  19,  1920 _ 

Withdrawn 

Elizabeth . 

Elizabeth  State  Bank _ _ _ 

Oct.  22,  1920  ..... 

Withdrawn 

Elmhurst 

Elmhurst  State  Bank 

Aug.  12,  1920.. 

Withdrawn 

Sycamore .  .  .. 

Pierce  Trust  &  Savings  Bank . . 

Feb.  7,  1920  . 

Withdrawn 

INDIANA 

Peru 

Peru  Trust  Companv . 

Jan.  17,  1920 . 

Withdrawn 

Winamac... . 

First  Trust  &  Savings  Bank . 

Oct.  29,  1920 . 

Withdrawn 

IOWA 

*Leon 

• 

Leon  Savings  Bank . 

Nov.  11,  1920...... 

Liquidated  to  Farm¬ 
ers  &  Traders  State 
Bank  (Member) 

Liquidated. 

Merged  with  Pontiac 
Savings  Bank,  un¬ 
der  title  "Pontiac 
Com'l  &  Savings 
Bank"  (Member) 

MICHIGAN 

Hudson 

• 

Boies  State  Savings  Bank . . 

April  9,  1920 . 

Pontiac 

First  Commercial  Bank . . . 

Jan.  31,  1 920 

WISCONSIN 

Sheboygan . 

Bank  of  Sheboygan.... .  . . 

June  1  5,  1920 . 

Withdrawn 

^Admitted  to  membership  in  1920. 


SCHEDULE  10. — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago 

by  states  and  cities,  with  year  of  admission. 

ILLINOIS 


City 

Argenta _ 

Auburn . 

Barrington.. .. 
Blandinsville 
Bloomington. 
Chicago . 


Bank  Admitted 

The  Gerber  State  Bank _ _ _ r _ 1921 

Auburn  State  Bank _ 1918 

First  State  Bank  of  Barrington _ 1918 

Huston  Banking  Company..... _ _ 1920 

State  Bank  of  Bloomington _ : _ _ 1918 

Austin  State  Bank _ _ _ 1917 

Capital  State  Savings  Bank _ 1918 

Central  Trust  Company  of  Illinois _ 1914 

Chicago  Trust  Company.. _ _ , _ 1917 

Depositors  State  Bank _ 1918 

First  Trust  Savings  Bank _ 1917 

Foreman  Bros.  Banking  Company . . . . . 1917 

Great  Lakes  Trust  Company _ _ 1919 

Harris  Trust  &  Savings  Bank _ _ _ _ 1917 

Home  Bank  &  Trust  Company _ _ _ _ _ 1918 

Hyde  Park  State  Bank _ _ _ _ _ _ _ _ ..1917 

Illinois  Trust  8z  Savings  Bank _ _ 1918 

Independence  State  Bank..... _ 1920 

Kaspar  State  Bank _ _ 1917 

Madison  &  Kedzie  State  Bank _ _ 1918 

Mechanics  &  Traders  State  Bank.. _ _ _ 1918, 

Mercantile  Trust  &  Savings  Bank _ _ 1918 

Merchants  Loan  &  Trust  Company... _ _ 1917 

Noel  State  Bank . . . . . , . 1917 
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SCHEDULE  10. — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago 
by  states  and  cities,  with  year  of  admission — Continued. 


City 

Chica  go — Cont 


Cicero . 

Cowden . 

Des  Plaines. 

Divernon . 

Eureka . 

Evanston _ 

Fulton . 

Geneva.. . . 

Hinsdale . . 

Joliet . 

Kewanee . 

La  Grange... 

Magnolia _ 

Marshall . . 

Martinsville 

Matteson _ 

Mattoon...... 

Moline.. . 


Mount  Carroll 

Oak  Park . 

Oswego, . . 

Rock  Island.... 

St.  Charles _ 

Shannon . . . 

Springfield _ 

Wenona . . 


ILLINOIS — Continued 


Bank  Admitted 

.Northern  Trust  Company . 1918 

North-Western  Trust  &  Savings  Bank . 1918 

Second  Security  Bank . . . . . . 1919 

Security  Bank  of  Chicago.. . . . . 1918 

Standard  Trust  &  Savings  Bank . . .*...1917 

State  Bank  of  Chicago . . . 1917 

Union  Trust  Company . . . . . 1917 

United  State  Bank.. . . . . . 1917 

Woodlawn  Trust  8z  Savings  Bank... . . . 1920 

Morton  Park  State  Bank . . . 1920 

Western  State  Bank  of  Cicero.  .. . 1917 

State  Bank  of  Cowden . . . ;.. . 1920 

Des  Plaines  State  Bank . . . . . . . . . . 1918 

First  State  Bank . .  .: . . . . . 1920 

Farmers  State  Bank..... . . . . . 1918 

Evanston  Trust  &  Savings  Bank _ _ _ 1918 

State  Bank  Trust  Company . . . . . . 1917 

Whiteside  County  State  Bank... . . 1919 

State  Bank  of  Geneva . . . . . . . 1918 

Hinsdale  State  Bank . . . 1918 

Commercial  Trust  &  Savings  Bank  _ _ _ 1915 

Joliet  Trust  &  Savings  Bank . 1917 

Union  State  Savings  Bank  &z  Trust  Co . . . 1917 

La  Grange  State  Bank _ _ .' . . . . 1918 

First  State  Bank . . . . . . . . . 1918 

The  Marshall  State  Bank . . . , . . 1918 

Martinsville  State  Bank . 1917 

First  State  Bank . . . •_ . 1918 

Central  Illinois  Trust  &  Savings  Bank _ _ _ 1918 

Moline  Trust  &  Savings  Bank . . . . . 1918 

Peoples  Savings  Bank  &  Trust  Co _ _ _ _ 1918 

State  Savings  Bank  &z  Trust  Co . . . . 1918 

Carroll  County  State  Bank . . . . . 1918 

First  State  Savings  Bank . 1920 

Oak  Park  Trust  &  Savings  Bank _ _ _ _ _ _ 1918 

Suburban  Trust  8 1  Savings  Bank . . . . . . 1917 

Oswego  State  Bank . . . . . . . . . . . . 1918 

First  Trust  &  Savings  Bank . . . . 1920 

Stewart  State  Bank . 1918 

State  Bank  of  Shannon . 1918 

Ridgely-Farmers  State  Bank... . 1919 

First  State  Bank  of  Wenona . . . •. . 1918 


INDIANA 


Angola . . . . .  . Steuben  County  State  Bank _ 

Bargersville . . . Farmers  State  Bank . . 

Colfax . . Farmers  State  Bank . . 

Connersville . ..Fayette  Bank  &  Trust  Company.. 

Cromwell . . Sparta  State  Bank . . . 

Elkhart . . . . . __St.  Joseph  Valley  Bank . .* . . 

Hillsboro _ _ Hillsboro  State  Bank . . . 

Jamestown _ _ ..Citizens  State  Bank . 

Kentland.... . . . . Discount  &  Deposit  State  Bank  ... 

Kent  State  Bank . . . . 

Lafontaine . . Farmers  State  Bank . 

Marion . . . Grant  Trust  Savings  Company. 

North  Liberty _ _ ...North  Liberty  State  Bank.. . . . 

Richmond .  . Dickinson  Trust  Company..... . 
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1918 

1918 

1919 
1918 
1918 

1917 

1918 
1918 

1917 

1918 

1919 
1918 
1918 
1918 


SCHEDULE  10. — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago 
by  states  and  cities,  with  year  of  admission — Continued. 


City 

Rochester . 

South  Bend...... 

South  Whitley 

Terre  Haute . 

Tipton . 


INDIANA — Continued 

Bank  Admitted 

United  States  Bank  &z  Trust  Company.. . . . 1919 

American  Trust  Company . ....1918 

St.  Joseph  Loan  Trust  Company _ 1918 

Gandy  State  Bank.... . . . . . . . . . . . . 1918 

The  Terre  Haute  Trust  Company _ _ _ ...1918 

Farmers  Loan  Trust  Company . . 1918 


IOWA 

Algona _ _ _ County  Savings  Bank... _ _ 

Alta  Vista . . . . . Alta  Vista  Savings  Bank . . . . . . 

Ames _ _ Story  County  Trust  &2  Savings  Bank.... 

Audubon . . ....Iowa  Savings  Bank.... _ _ _ _ _ .. 

Avoca . . . . . Avoca  State  Bank _ 

Barnes  City _ _ Farmers  Savings  Bank . ...., _ 

Battle  Creek _ _ Battle  Creek  Savings  Bank... _ _ 

Bellevue . . . ..Bellevue  State  Bank _ _ _ 

Bennett . . Bennett  Savings  Bank.... _ _ 

Blairsburg . . State  Bank  of  Blairsburg _ 

Brighton _ _ _ Brighton  State  Bank _ _ 

Britt . , _ _ _ Commercial  State  Bank _ _ _ _ 

Cedar  Falls.... . . . Security  Trust  &  Savings  Bank _ 

Cedar  Rapids _ _ Iowa  State  Savings  Bank _ 

Chariton . . State  Savings  Bank.... _ _ _ _ 

Charter  Oak . . Farmers  State  Bank _ _ 

Cherokee . . . . Cherokee  State  Bank _ _ 

Clearfield . . . . Taylor  County  State  Bank.. _ _ _ 

Clinton _ _ Peoples  Trust  Savings  Bank _ 

Corwith _ _ _ Peoples  State  Bank _ _ _ 

Davenport _ American  Commercial  &  Savings  Bank 

Decorah . . Citizens  Savings  Bank _ _ _ 

Winneshiek  County  State  Bank _ 

Des  Moines _ _ ...Bankers  Trust  Company _ _ _ 

Central  State  Bank . . . . . . . . 

First  Trust  &  Savings  Bank . . . . 

Iowa  Loan  &Z  Trust  Company _ 

Dexter _ _ Iowa  State  Bank . . . . . . . 

Early.... . . Citizens  State  Bank _ _ _ 

State  Bank  of  Early . . . . 

Elberon . . . ....Farmers  State  Bank . . . . . . . . 

Eldora . . . . Citizens  Savings  Bank _ _ _ 

Elkader _ _ _ ...Elkader  State  Bank _ _ _ _ _ 

Ellsworth . . . ...Farmers  State  Bank . . . . . . . 

State  Bank  of  Ellsworth...: _ _ _ 

Fairbank . . . . . ....Fairbank  State  Bank..... _ _ _ _ 

Fairfield. . . . . . . Iowa  State  Savings  Bank . . . . . 

Farragut . . . ......Commercial  Savings  Bank: . . . . . 

Fort  Madison . American  State  Bank . . . 

Fort  Madison  Savings  Bank.. . . . 

Fostoria.... . . . Citizens  Savings  Bank... . . . 

Fremont . ..State  Bank  of  Fremont . . . . 

Garwin...,. . . Garwin  State  Bank . . . 

Gilbert . . . ..Gilbert  Savings  Bank _ _ _ _ 

Gilman . . . . Citizens  Savings  Bank . . . . 

Grand  River _ _ _ Farmers  State  Bank . . . . . . . . 

Grant . . . . . Farmers  Savings  Bank.. . . 

Greenfield _ _ _ _ Greenfield  Savings  Bank _ _ _ 

Hudson.... . . . . . Hudson  Savings  Bank _ _ _ _ 

Humboldt . ...Peoples  State  Bank.. _ _ 

Jefferson . . Jefferson  Savings  Bank _ _ _ 

35 


.1918 

.1918 

1918 

.1918 

.1918 

.1918 

1918 

1918 

1920 

1918 

1918 

1918 

1917 

1918 
1918 
1918 
1918 
1920 

1917 
1920 

1918 
1918 
1918 
1918 

1918 

1919 

1917 

1920 
1920 
1920 

1918 
1918 
1918 
1918 
1918 
1918 

1918 
1920 

1919 

1920 
1918 

1921 
1918 

1918 

1917 
1920 

1919 

1920 
1920 

1918 
1918 


SCHEDULE  10. — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago 
by  states  and  cities,  with  year  of  admission. — Continued. 


IOWA — Continued 


City  Bank 

Knoxville . . . Guaranty  State  Bank. . . . . 

Lake  View..... . ...Lake  View  State  Bank . . . . . 

Lakota . . . Farmers  &z  Drovers  State  Bank 1 . 

Leon . . . ...Farmers  &  Traders  State  Bank . 

Lockridge _ : _ _ ...Lockridge  Savings  Bank . . 

Logan . . . ...State  Savings  Bank _ _ _ _ 

Lowden  _ _ _ Lowden  Savings  Bank. . . . . . 

Lytton _ _ _ _ _ _ Farmers  Savings  Bank. . . . . 

Magnolia.. . . . . Magnolia  Savings  Bank _ _ 

Malcom _ _ _ _ Malcom  Savings  Bank . . . . 

Mapleton . . Mapleton  Trust  &  Savings  Bank . . 

Marshalltown _ Marshalltown  State  Bank . 

Mason  City . . City-Commercial  Savings  Bank . 

Mechanicsville _ Mechanicsville  Trust  &  Savings  Bank 

Mediapolis . . Commercial  State  Bank . . . 

Missouri  Valley _ State  Savings  Bank . . . . . . . 

Mondamin _ _ Mondamin  Savings  Bank _ 

Monticello _ _ Lovell  State  Bank... . . . . . 

Monticello  State  Bank... . . . . 

Moville.... . . . .Moville  State  Bank.. _ _ _ _ 

New  Hampton _ State  Bank  of  New  Hampton _ 

Newton _ _ Citizens  State  Bank . . . . 

Jasper  County  Savings  Bank . . 

Ogden _  _ City  State  Bank.... . . . . . :.... 

Osage _ _ ..The  Home  Trust  &  Savings  Bank . 

Osceola .  ...  ..  _  .Iowa  State  Bank.... . . . . 

Ottumwa _ _ _ Ottumwa  Savings  Bank . . . 

Perry. _ _ Peoples  Trust  &Z  Savings  Bank _ 

Remsen... . , .  . Farmers  Savings  Bank. . . . . . 

Riceville ....  _  .Riceville  State  Bank _ 

Roland.  .. .  .  .Farmers  Savings  Bank _ _ 

Royal.. _ _ Home  State  Bank . . . . . . 

Sac  City _ Farmers  Savings  Bank _ _ 

Sac  County  State  Bank _ _ _ 

Schaller . . . . . Schaller  Savings  Bank.... . . . . . 

Shenandoah... . . Security  Trust  &  Savings  Bank _ 

Sibley. . . . .  ..Sibley  State  Bank . . 

Sioux  Center.  . .  .Sioux  Center  State  Bank.. . . . 

Sioux  City . . LJnion  Trust  &  Savings  Bank . . 

Solon _ _ _ _ Ulch  Bros.  State  Bank . . . . . . 

Storm  Lake _ Security  Trust  &  Savings  Bank _ 

Sutherland _ _ ...First  Savings  Bank _ _ 

Terril _ _ ...Terril  Savings  Bank . . . . 

Thompson _ State  Bank  of  Thompson . . . 

Tipton _ _ _ Farmers  Merchants  Savings  Bank.. 

Ute _ _ _ Farmers  Savings  Bank . . ; _ 

State  Savings  Bank . . . . 

Vail . . . . Farmers  State  Bank.... _ _ _ _ _ 

Van  Wert.. _ _ Van  Wert  State  Bank . . . 

Wapello _ _ Wapello  State  Savings  Bank _ 

Waterloo _ Waterloo  Bank  &  Trust  Co _ _ 

Webster  City _ Hamilton  County  State  Bank . . . 

Winterset.  .  . .  ...  ..Madison  County  State  Bank . . . . 


Admitted 

. 1918 

. . 1921 

. 1918 

. 1918 

. 1918 

. 1918 

. 1918 

. 1919 

. .1920 

. . 1918 

. . 1918 

. ....1918 

. ..1917 

. . 1920 

. . 1918 

. .1918 

_ 1918 

. ..1918 

. 1918 

. 1919 

. ..1918 

_ 1918 

. 1918 

. . 1918 

. ...1918 

. ..1920 

_ 1917 

. .....1918 

. 1918 

. 1918 

_ 1918 

. .1918 

. . ...1918 

. . 1918 

_ 1920 

. . ...1920 

. ...1919 

. ;..  1 91 8 

. . 1916 

. 1921 

. 1920 

. 1917 

. . 1918 

. 1918 

. 1918 

. . 1920 

. 1918 

. 1917 

. 1920 

. 1918 

. 1918 

. . ...1920 

_ 1920 


MICHIGAN 

Adrian _ Adrian  State  Savings  Bank.  .. .  . 1918 

Commercial  Savings  Bank . . . . . . . 1918 

Lenawee  County  Savings  Bank.. . . . . . 1918 
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SCHEDULE  10. — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago 
by  states  and  cities,  with  year  of  admission — Continued. 


MICHIGAN— Continued 


City 


Bank 


Admitted 


Albion . . . . Albion  State  Bank . . . . 

Commercial  &  Savings  Bank _ 

Alpena . ......Alpena  County  Savings  Bank . . 

Ann  Arbor.. . Farmers  &  Mechanics  Bank . . 

State  Savings  Bank . . . 

Armada . . Armada  State  Bank. . . . . . 

Farmers  State  Bank . . 

Bay  City . . . Bay  City  Bank . . . . . . 

Farmers  State  Savings  Bank . . 

Peoples  Commercial  & l  Savings  Bank 

Bellevue . . Farmers  State  Bank . 

Benton  Harbor . Benton  Harbor  State  Bank _ 

Big  Rapids . . . Big  Rapids  Savings  Bank.... _ _ 

Citizens  State  Bank . . . . 

Birmingham _ _ First  State  Savings  Bank _ _ 

Britton . . Peoples  State  Savings  Bank . . . . 

Caledonia . . . State  Bank  of  Caledonia . . 

Caro . . State  Savings  Bank . . 

Carson  City _ _ _ Farmers  &  Merchants  State  Bank _ 

Carsonville . . . . The  First  State  Bank . . . 

Cassopolis . . . . . Cass  County  State  Bank . . 

Charlotte . . . Eaton  County  Savings  Bank.. . . 

Chelsea... . . Farmers  &  Merchants  Bank.. . 

Kempf  Commercial  &  Savings  Bank. 

Coloma . . State  Bank  of  Coloma _ _ _ _ 

Constantine . . . Commercial  State  Bank _ _ _ _ _ 

Coopersville . . ....Peoples  Savings  Bank . . . . . 

Croswell . . First  State  Savings  Bank . . . . 

Davison . Davison  State  Bank . . . . 

Dearborn . . Dearborn  State  Bank . . . . 

Detroit . . . . . American  State  Bank _ _ _ _ _ 


Bank  of  Detroit _ _ _ 

Central  Savings  Bank . : . . . 

Detroit  Savings  Bank . . . . 

Dime  Savings  Bank _ _ _ _ 

First  State  Bank _ _ _ 

Peninsular  State  Bank . . . . 

Peoples  State  Bank . . . . . . . 

The  United  Savings  Bank  of  Detroit.... 
Wayne  County  &2  Home  Savings  Bank 


Eaton  Rapids . ...Michigan  State  Bank . . . . 

Edmore . . . ....Edmore  State  Bank _ _ _ _ 

Elk  Rapids . . ...Elk  Rapids  State  Bank . . . . 

Evart . ..First  State  Savings  Bank . . . . 

Farmington.. . . . Farmington  State  Savings  Bank _ 

Fennville . ....The  Old  State  Bank . . . . 

Fenton . . Commercial  State  Savings  Bank . . 

Fenton  State  Savings  Bank . . 

Flint . . . Citizens  Commercial  &  Savings  Bank 

Genesee  County  Savings  Bank . . 

Industrial  Savings  Bank . . 

Union  Trust  &  Savings  Bank _ _ _ 

Flushing . Peoples  State  Bank . . . 

Fountain . Bank  of  Fountain . . 

Frankenmuth . Frankenmuth  State  Bank . . . 

Fremont . . Fremont  State  Bank.. . . . 

Old  State  Bank . . . . 


. 1918 

. . 1915 

. 1918 

. 1918 

. 1918 

. 1919 

. 1918 

. 1918 

. 1918 

. 1918 

. . 1919 

. 1918 

. 1918 

. 1918 

. 1919 

. 1920 

. . 1919 

. 1919 

......1918 

. 1919 

. 1918 

. 1917 

......1918 

......1919 

. 1918 

U...1920 

. 1918 

. 1919 

. 1918 

. . 1918 

. 1917 

. 1918 

. . 1917 

. 1917 

. 1917 

*.....1917 

. 1917 

......1917 

. 1918 

. 1917 

......1921 

. 1918 

......1918 

. 1919 

. 1918 

. 1921 

. 1918 

. 1918 

. 1917 

. 1918 

. 1917 

. 1917 

. 1918 

. 1919 

. 1918 

. 1918 

. . 1917 
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SCHEDULE  10. — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago 
by  states  and  cities,  with  year  .of  admission — Continued. 

MICHIGAN — Continued 


City  Bank 

Grand  Haven . .Grand  Haven  State  Bank . 

Peoples  Savings  Bank. . 

Grand  Rapids . City  Trust  &z  Savings  Bank.. 

Commercial  Savings  Bank.... 
Grand  Rapids  Savings  Bank 
Kent  State  Bank . 


Peoples  Savings  Bank 


Greenville . . Commercial  State  Savings  Bank. . 

Hart . . . . Oceana  County  Savings  Bank.. . . 

Highland  Park _ _ ...Highland  Park  State  Bank. . . 

Hillsdale . . . . Hillsdale  Savings  Bank . . . 

Holland . . . . First  State  Bank . . . . 

Holland  City  State  Bank . 

Holly . . . . . . First  State  &  Savings  Bank . . . 

Hopkins . ....Hopkins  State  Savings  Bank _ 

Howell _ _ _ _ First  State  &  Savjngs  Bank . . . 

Hudson . . . . Thompson  Savings  Bank . . 

Imlay  City . . Lapeer  County  Bank.. _ _ _ 

Peoples  State  Bank . . . 

Ionia . . . ...  State  Savings  Bank.... . . . 

Jackson . . . ...  Central  State  Bank _ _ _ _ 

Jackson  State  Savings  Bank . . . . 

Jonesville... . . Grosvenor  Savings  Bank.. _ _ 

Lake  Odessa _ _ Lake  Odessa  State  Savings  Bank . 

Lakeview . . Commercial  State  Savings  Bank . 

Farmers  &  Merchants  State  Bank... 

Lansing . . American  State  Savings  Bank . . 

Lapeer . . Lapeer  Savings  Bank . . . 

Lenox . .Macomb  County  Savings  Bank.. . 

Lowell . . City  State  Bank _ _ 

Ludington . . . ..Ludington  State  Bank... . . 

Manchester _ The  Peoples  Bank _ _ _ 

The  Union  Savings  Bank . . . 

Manistee . . . ..Manistee  County  Savings  Bank _ 

Marcellus . . G.  W.  Jones  Exchange  Bank . ' . 

Marshall . . . Commercial  Savings  Bank. . . 

MarysvHle . ..Marysville  Savings  Bank _ _ _ 

Mason . . Farmers  Bank . . . . . . . 

First  State  &  Savings  Bank . 

Midland _ _ Chemical  State  Savings  Bank _ 

Milan . . Milan  State  Savings  Bank _ _ 

Milford . . . ....First  State  Bank..... . . . . 

Monroe . . Dansard  State  Bank . . . . 

Montague . . Farmers  State  Bank . . . . 

Morenci . ..Wakefield  State  Bank _ _ 

Mount  Clemens . . . The  Ullrich  Savings  Bank . . ... 

Mount  Pleasant . . Exchange  Savings  Bank . . 

Isabella  County  State  Bank . . 

Nashville . . Farmers  Merchants  Bank . 

State  Savings  Bank.... . . . 

New  Haven..... . New  Haven  Savings  Bank . . . 

Niles . . Niles  City  Bank . . . . . . 

Northville . . . .Lapham  State  Savings  Bank . . . 

Onsted . . . Onsted  State  Bank . . . . . 

Paw  Paw _ _ Paw  Paw  Savings  Bank . . 

Petersburg. . . . __H.  C.  McLachlin  &z  Co.  State  Bank 

Petoskey . .First  State  Bank  of  Petoskey . 

Pinconning . ....Pinconning  State  Bank . . . 

38 


Admitted 

_ 1917 

_ 1918 

. 1918 

. 1918 

. 1917 

. 1917 

_ 1919 

. . 1918 

. 1917 

. 1917 

. 1918 

. 1918 

. ..1918 

. 1919 

. ..1919 

. 1919 

_ 1918 

. ..1918 

. 1918 

. . 1918 

. . 1917 

_ 1918 

. 1918 

. . 1919 

. 1918 

. . 1918 

. 1917 

. 1917 

. . 1919 

. 1918 

. 1918 

. . 1918 

. . 1918 

. 1918 

. . 1918 

. . 1918 

. ...1920 

. 1919 

. . 1919 

. 1919 

. . ..1918 

. . 1918  . 

. ...1917 

. 1920 

. 1918 

. . 1918 

. 1917 

. 1918 

. . 1918 

. 1919 

. 1920 

. 1917 

. 1919 

. 1918 

. 1918 

. 1917 

. 1918 

. ..1920 


SCHEDULE  10. — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago 
by  states  and  cities,  with  year  of  admission — Continued. 


City 
Pontiac . 


Port  Huron . 

Redford . 

Rochester . 

Rogers  City... 

Romeo . 

Royal  Oak . 

Saginaw . 

St.  Charles _ 

St.  Clair . . 

Saline . 

Saugatuck . 

South  Haven. 

Sparta . 

Spring  Lake.... 
Suttons  Bay... 
Tecumseh . 

Traverse  City 
Vicksburg . 

Warren . 

Washington.... 

Wayne . . 

Williamston.... 


MICHIGAN— Continued 


Bank  Admitted 

American  Savings  Bank . . . . 1918 

Oakland  County  Savings  Bank. . . . . . 1920 

Pontiac  Commercial  &2  Savings  Bank _ _ ....1918 

Federal  Commercial  &  Savings  Bank _ _ 1917 

Redford  State  Savings  Bank.. . . . 1918 

Rochester  Savings  Bank . . . . . . . 1917 

Presque  Isle  County  Savings  Bank. . . . . . 1918 

Romeo  Savings  Bank.. _ _ _ _ _ _ _ 1917 

First  State  Bank.... _ _ _ _ _ _ _ 1918 

Royal  Oak  Savings  Bank... _ _ ..1918 

The  American  State  Bank _ _ _ : . . 1919 

Bank  of  Saginaw . . , _ _ _ _ _ _ 1918 

St.  Charles  State  Bank _ _ _ _ _ _ .1919 

Commercial  &  Savings  Bank.... _ _ _ 1917 

Saline  Savings  Bank... . . . . . . . . . 1918 

Fruit  Growers  State  Bank . . . . 1915 

Citizens  State  Bank . . . . . . . . 1918 

Sparta  State  Bank . . . . . . . . . 1920 

Spring  Lake  State  Bank . . . . . . . 1920 

Leelanau  County  Savings  Bank . 1918 

Lilley  State  Bank _ _ _ _ _ 1918 

Tecumseh  State  Savings  Bank . . . . . 1918 

Traverse  City  State  Bank . . ...1918 

Farmers  State  Bank . . . . .’ . . ..1919 

First  State  Bank . . . . . . . . . 1919 

State  Savings  Bank  of  Warren _ _ _ 1918 

Washington  Savings  Bank _ _ 1918 

Wayne  Savings  Bank _ _ _ 1919 

Crossman  &  Williams  State  Bank . . . . . 1919 

Williamston  State  Bank . . . 1918 


Baraboo . 

Burlington.. 

Clinton . 

Delavan . 

Green  Lake 
Janesville.... 

Kenosha . 

Kewaunee... 

Madison . 

Milwaukee.. 


Mineral  Point 

Mosinee . 

Oakfield . 

Platteville . 

Plymouth . . 

Seneca . 

Sheboygan . 

Stratford . 

Sturgeon  Bay. 

Waupun . 

Wausau . . 

Winneconne.... 


WISCONSIN 

Bank  of  Baraboo . . . . . . . . . 1918 

Bank  of  Burlington _ _ _ _ _ _ _ _ _ 1918 

Citizens  Bank.... . . . . . . . 1917 

.Citizens  Bank  of  Delavan _ _ _ _ _ ...1919 

Green  Lake  State  Bank _ _ _ _ _ 1918 

Bank  of  Southern  Wisconsin. _ _ _ _ _ _ 1920 

Merchants  &  Savings  Bank . . . 1918 

State  Bank  of  Kewaunee _ _ _ _ _ .1919 

Bank  of  Wisconsin . . . . . . . . . . 1914 

American  Exchange  Bank..... . . . . . .1917 

Badger  State  Bank . . . . . . . . . . . 1915 

Marshall  &  Ilsley  Bank _ _ _ ...1917 

Second  Ward  Savings  Bank.. . . . . . . . 1918 

Iowa  County  Bank _ _ _ _ _ _ _ _ 1918 

State  Bank  of  Mosinee _ _ _ _ _ 1918 

Bank  of  Oakfield _ 1918 

State  Bank  of  Platteville _ _ _ _ 1918 

Plymouth  Exchange  Bank _ _ _ _ _ _ _ _ 1918 

State  Bank  of  Plymouth . . . . . . 1918 

Farmers  &  Merchants  State  Bank... _ 1920 

Citizens  State  Bank . . . 1918 

Stratford  State  Bank . . . . . ...1920 

Bank  of  Sturgeon  Bay . . . . . . . 1918 

State  Bank  of  Waupun. . . . . . 1918 

Marathon  County  Bank... . . . . . 1918 

The  Union  Bank  of  Winneconne . . . . . 1918 
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SCHEDULE  11.- 


-  Member  banks  authorized  and  approved  in  1920  to  exercise 
fiduciary  powers. 


ILLINOIS 

IOWA 

Rush  n  ell 

First  National  Bank . 

Fontanelie . 

First  National  Bank 

Merchants  National  Bank 

First  National  Bank 

Perry  National  Bank 

First  National  Bank 
*Des  Moines  National  Bank 
First  National  Bank 

Chicago . 

Aurora . 

Danville . 

Cambridge . 

Chicago . 

Ottawa . . 

Elmhurst . 

Henry . 

Chicago . 

Peoria . 

Canton . 

El  Paso _ _ 

Rockford . 

Waukegan . 

National  Bank  of  Republic . . 

First  National  Bank 

Second  National  Bank 

Farmers  National  Bank 

Live  Stock  Exch.  Nat'l  Bank 
National  City  Bank 

First  National  Bank 

First  National  Bank 

Calumet  National  Bank 
Commercial  National  Bank 

First  National  Bank 

First  National  Bank 
Swedish-American  Nat’l  Bank 
The  Waukegan  Nat’l  Bank 

Grinnell . 

Bancroft  . 

Perry . . . 

Paullina.. . 

Des  Moines . 

Aurelia . 

MICHIGAN 

Saginaw . 

J  ackson.. . 

Grand  Rapids  .. 

Muskegon . 

Kalamazoo . 

Pontiac . 

Muskegon . 

Lansing . . 

Battle  Creek . 

’'Second  National  Bank 

Peoples  National  Bank 

Grand  Rapids  Nat’l  City  Bank 
Hackley  National  Bank 

First  National  Bank 

National  Bank  of  Pontiac 

Union  National  Bank 

City  National  Bank 

City  Nat’l  Bank  of  Battle  Crk. 

INDIANA 

Peru . 

Logansport . 

Brazil . . 

Swayzee . 

Lowell . 

Greencastle . 

Clay  City _ _ 

Fort  Wayne . 

Shelbyville . 

First  National  Bank 
*First  National  Bank 
*Riddell  National  Bank 

First  National  Bank 

State  National  Bank 
*First  National  Bank 

First  National  Bank 

First  &  Hamilton  Nat  l  Bank.... 
Farmers  National  Bank 

WISCONSIN 

Fond  du  Lac . 

Ripon... . 

Milwaukee _ 

Manitowoc . 

Milwaukee . 

Antigo . . 

Viroqua . . 

Edgerton . . 

Shawano... . . 

Racine . 

Ripon . . 

First  Fond  du  Lac  Nat’l  Bank 
American  National  Bank 
National  Exchange  Bank 
National  Bank  of  Manitowoc 
The  Marine  National  Bank 

First  National  Bank 

First  National  Bank 

First  National  Bank 

Wisconsin  National  Bank 
Manufacturers  National  Bank 
First  National  Bank 

IOWA 

Rockwell  City  .. 

Newton . 

Spencer . . . 

Sioux  City. . 

Rockwell  City  Nat'l  Bank 

The  Clark  National  Bank 

First  National  Bank 

Sioux  National  Bank 

*Granted  supplementary  fiduciary  powers. 


SCHEDULE  12. — Member  banks  authorized  during  1920  to  accept  up  to  100 
per  cent  of  their  individual  capital  and  surplus. 


Location 

Application  to  accept  100% 

Approved 

Detroit,  Michigan.. 

National  Bank  of  Commerce . 

Oct.  14  1920 

40 


o 

ro 

O' 


t«. 

a 

;>> 

<43 

too 

C 

••4 

"tJ 

<o 

C 

o 

•k» 

a 

<o 

C 

a 


e 

o 

*»«4 

«o 

c 

6 


m 

D 

Q 

ua 

I 

u 

co 


CO 

H 

CU 

W 

u 

w 

2 


03 

C 

O 

*j 

o 

cfl 

to 

C 

CO 


ooooooooooo 

O 

OOOOOO  Vo  © 

'1'© 

OOOO'ovCo-OOOObo 

IA\ 

lA  O  ^  WMA  »A  0s  N 

tv  >o\ 

tvO'©—'OOtvcoO'-vl<TfTt* 

fv 

N^COtTNO'C^^ 

©tv 

13 

N— vO'tNO'OQO'o  — N 

o 

w 

04  O'  If  tv  tv  tv  ©  O 

O'© 

o 

o  3 

— •T^GN00'^v4-Nr^ON^r\— ^00 

—H 

*3  3 

CO  —  0©©©co~ * 

00 

o 

CU  ■ — • 

a  « 

©  ©  — i  oo  ©M*  o_tvat  © 

M*"  O' 04  — ■  03  ©* 

co 

cU 

a  « 

O  ©  00  04  tv  lo  tT  tv 
©' 00~©'tVO4'  — ' 

»o  04 

o'oo" 

00 

00* 

.— •  ITS  — • 

O' 

*— •  vr\ 

f— < 

©© 

0s 

c/> 

— H 

— H 

KCSTfO'OO-CNKOON 

tv 

©O' 

©O' 

O  tV 

tv  tv 

trs 

o 

tv  co 

tv  tv 

o  — 

00  VAv 

o 

’tOooi5'Ol<'MOi'N 

tv 

O'  O 

04  © 

tv  04 

00  tv 

© 

u  w 

Tf  co  04  Tf  04  Co  VO  — *  — 1 

r4 

h  w 

o  — 

■4*  •cf 

©o 

O  04 

CA 

04  O  —  04  04 

o 

©  O 

04  Vo 

— -I 

co  O 

ca  O 

|.§ 

§Qh 

—■4  1/-N 

tv 

c  w 

§a 

—  rr 

04  00 

©  tv 

ri 

z 

z 

't;  05 
O  4-> 

U  c 

«  a 
•g  E 
E.& 

3j: 


to 

UJ 

cC 

UJ 

> 

J 

w 

Q 


w 

3 

C/3 

03 


^  00  tv  O'  O'  •^, 
OONOOnKO 
CACAt\  Tf  04 

O  — ‘  tv 

— <  04 


© 

o' 

'vf 


© 


0) 

-o 

c 

o 

CQ 

c 

o 


13 


03 

13 
C 

o 
CQ 
TJ 

03  03 

TJ 
C 

O  03 

CQ  'E® 

-  13 

o(Z 
a.  . 

§■8  c 
^Uo 


CO 

w 

4-) 

o 

z 

TJ 

W 

u 

w 


CO 

C 

co  52  O 

3)  o  §■ 
^  a.  o 
o.o®  3<J 


CO  co 
WWW 


ZZ  c 


«U 


o 

U-3 

■s5«couo 
H»9SSJcc 
h  9-  g< .  u  S 
>  g  >,§  §  i?£;  3 
gcj  ‘-UU  u  to "-i 

Ow43_^Xl3'0 

U  C-O  c  C 

g  § J §  8 ^3 C 

0J^^C  O 

©j gJ j  §ti^ 

^228#  o 

Q  a  o  o  Q  o 

-  :■"  : -  15 


-T1  "O 
4->  S 

S2  8 

a; 


Uh(OP-i>>>U-iCO 


i3  a 

Z  S 

’u  13 

(32 

"co  "3 

4-)  4-> 

O  O 

Hh 


Grand  Total 


o 

CL 

O' 

a 

-c 

c 

••a 

3 

“a 

«o 

«0 

C 

tJ 

co 

-o 

co 

“a 

c 


'o 

co 

4-4 

CJ 

U 

••a* 

3 


UJ 

J 

D 

Q 

UJ 

X 

u 

co 


CO 

a: 

< 

J 

J 

o 

Q 


to 

H 

Z 

□ 

o 

< 


H 

z 

w 

>- 

< 

CL 

U- 

o 

oC 

W 

z 

z 

< 

2 


.c 

CO 

03 

u 


ia^NN  — f^KO-< 
't«mr\vOO'NOml 
O  — iK'O'At^- •  O  >om 

r^G^^O^O^O^O' 

OOO'^f^O'OGNNI 

CONOtsKNNGOO' 

o"  vD"  vO  >a  ts  N  "t  r'M'' ■ 

»  H  •— < 

O'* 


o 

O 

o 

tv 

o 

o 

o 

— 1 

fM 

o 

o 

o 

o 

o 

o 

o 

VTN 

(V 

tv 

tv 

vD 

1 A 

o 

ir\ 

r^i 

't 

O 

ir\ 

o’ 

O'’ 

CO* 

V/N 

0s 

00 

VAN 

tv 

vO 

o 

O' 

00 

— 1 

o 

CO 

o 

vO 

VA 

a 

v D 

r4 

vD* 

sO 

fA, 

(V* 

tsT 

t < 

LJ 

€^- 

*o 

w 

u 

u 


(OvDO'Nr\r\wO(SKNOOOwOOO 
lAOOM't'O-O’tONOO’OOOO'OCO 
r^O  —  N!*VANOnKGr\MK00>AV\O 

COOr^  — t\mN-'GNO'DN-'NKN^ 
NlNQOO'G  —  NOO'^'tOTfO'^fGOf^ 
(J'O'+O'/'-'rA^G'^KO'-'A'-NOK 

oo*  oo*  t*C  tv  o*  ^r~  o’  o’  tv."  so  tv  tv"  uv  — ’  —  —  ~o 

>A.  CV  — 4  —  —  . — i  —  . — I  —  —  (V  CV 


to  <r> 

1)  <y 

«  c 

O*0 
.2  u 
'4—,  4_J 

OXl 

U  4> 

<u-o 

U  c 


oooo 
oooo 
o  o  o  >a\ 

■too- 

tVOO^t”  vO 
tv  VTN  (V  Tf 
V3- 


o  o  o 
o  o  o 

trv  ir\ 

irs  O'  cv 

>AtAr< 

vO  —  tS 


oooooo 
o  o  o  o  o  o 

wKi^OON 
rv  O'  0s  (v)  O 
UMj'OtAO'O' 

— 4  —  —  (V  (V 


o 

o 

>/v 

Ia 

o 

ca 

lA 

ca 

«/* 


CO 

Z 

o 

p 

a, 

cC 

u 

to 

CQ 

D 

to 


w  y  w 

c<  $ 

.2  u 

*->  •—  C  c 

o 

(_  O  TJ 
t-1  ca  3T3 

J3“  <0 
3  C  3 

on  j-  u 


r^OsO^f^sDOOr^r^OOOOOOOO 

OOt\t\r^^-N^O^OOr^OOOOOOO 

,tNOO(^(J'0NCOOf/Nf^\Dl^l^loOl^OO 

rA*tcOr\(NrNtOONOO|oOOO'^Tt(N'r( 
N^Nf^vO  — OOCOf^N't^f^iAr^'ON'^ 
— G'Ttr.nOO  —  '-<ONr\i‘N(Nlo"£) 

IsT  o  — Pv?  00*  vD  rf  ITS  00*  o*  o'  O'  tN?  vO  tsT 
Lr\  (N  C4  •— «  ^  (N  — '  — •  C'-N 

<&■ 


u 

<1>  co 

JO  <u 

£  *0 
z  £ 


OOOc^tv  —  <v>  tv  tv  CO  00  tv  — ■  O'  —  ’t-CW 
-^'rsrv(v)f^\T}<TfiA.0OtVfAOsvO(vl'^'— >t\f^ 

—  OO'^N'ANNrANr'v-HO'A't'-OOCO 

—  oVvvDr^— rifAtANNiONOO-^tNC^O 


u  to 

4)  4-1 

J2  C 

S4> 

>4-1  C 

3  °  ? 

*“7  Q- 

^  z 

to 


sanssi  Aq  usaiS  ic>N 


<—  to 

o  '  h 

-o  2 

o.S- 


■to 


OOKO'OK'1,,orMANONOO'OOKO 
1AO- tvc''\00  00O'C')'Q4  —  ■— 11/AvO  —  lorjiN 
0>00v0v0>0N(N>o\rAvr^r^r^\— •(SO'iO'Ot^O 


to 

.2 

C 

4) 

to 


<N  — ■ 
O'  (V) 
rf  —O' 
I  I  — 


(V  (V 

O'  I 


Q22P  :  I  ! J72  I  iSt/^TPQ 

HHHHUlZOZCf-CQOhhHQhh 


C-*\ 

I 


.  ^  r4 
■  ^  0s  n\ 

Tt  — <  jL 

■O'  i  7 

^  rvi 


o 

H 


ooooo 

OOOvOO 
>aO00  00O 

oo 
O'o 
—  O' 

O' 

Par 

Value 

r^^-^GON 
ir\  c^n 

ONO  vO 
\r\  sQ  rf 

sO  <N 

irs 

o  V-N 

(^)  o 

do 

0s 

vrs 

vO 

r4 

00 

tsT 

CD 

<-»_< 

0 

OC  CA  t}<  —  (V 
tv  i/-\  tv  — i 
COOtA  vO 

00 

o  ^ 

tTN 

3 

o 

u  co 

(U 

■9  8 

0—4  cS 

O'^t* 
tA  O' 

ro 

is 

z 

Number  of 

Shipments 

1  1  ■•  1  I 

IvO 

:  c^n 
:  O 

:  ^ 

12.636 

o 

(N 

O' 


co 
V 
u 

<u 

C/) 

co 
<D 
X 

« 

n '  4) 

oh 
fl-  8 

70  £ 
r  03 

5  t! 

E-g 

oZ 

o 

c*o 
—  c 

W-4  G3 
0  « 


03 


^  co 

£W 

03  o 

•-  a 

U>  ^  4_) 

a  c  c 

e  -  g 

4)"0  C 
T>  w  >, 

4)  ^  03 

Z-o  a 

r  C  cod 
to  «-0 
«  utO^. 

U  3  4) 

— ,  W  u 

■*->  d)  Q  CO  c 

o  y  y-o  jh 

H  S  «  c  c 

4J  U 

UCQh>^ 


to 

T) 

C 

o 

CQ 

c 

_o 

4-1 

CQ 

u 

0 

a 

u 

.  0 
hU 


to 

c  C 

o.2 

t-1 

a  & 

s  s 

O  to 

^■q 

alto 

"coZ 

4->  4J 

o  o 

hh 


42 


o 

O' 


a 

-c 

C 
*  •*» 
k. 

3 

"a 

«o 

C 

o 

*  •— t 
"V-* 

a 

=o 

c 

a 

£ 

‘o 

too 

c 

•  •««* 

a 

°0 

a 


l/S 

UJ 

D 

Q 

UJ 

X 

u 

co 


C/3 

a: 

< 

J 

Q 


CO 

F» 

2 

D 

O 

2 

< 


4) 

*2  3 
CO  — 

a.  « 


U  w 

(U  w 

n  o 

|.SJ 

§0. 


c*-.  C/5 
t-  a) 

£>  S 

e.& 

*7  CO 


z 

o 

H 

u 

< 

CO 

Z 

< 

o£ 

H 


(X 

r^\ 

IP 


O 

<x 

O' 


w  to 

O  0) 
c4  - 

O'  4) 

~co 

o*-. 

O  co* 

w  a 

«  co 
i-  o 
tocr! 

U 

co  a> 

|u 

5  to 

2  5? 

to  to  .9 

cfl  ^ 


a 


60  5 


l.sw 

•u  ►>  >> 

LO^00  « 

tu’5  co  | 
cn 


XJOO 

X) 

o  o 

Csl 

OOON  Of^  v^v  o  O  O  O 

00  X>n 

X) 

ooo 

o 

CAOO 

C^\ 

rsi  sD  rx  O 

^Nco>aOO 

NOco 

sO 

C»N  tx 

Cs  00  Tf 

is 

Vn  >— <  C'-}  •— < 

00  00  — «  urs  ir\ 

rs  Tt>  fx 

r^c  O'  Tf 

IS." 

U— .06 

o' 

n>'^Tfvr\iv.»— (OO^tXvD 

O  Is'  X> 

cs  O' 

O' 

<N  r^\ 

X5 

Tf 

is  vD  Oco 

O'O'X) 

VTN 

<N  ^ 

vO 

CN  ^  (N 

X>  "etc 

(X 

PsT 

'O-  <s| 

fs 

1  < 

f— H 

r— < 

ee- 

€/> 

VS- 

>aON 

CS  00  'Cf 

ir\ 

(S)  O  sO  — 

X)  >os  sO  O  ws  00 

0s  IX  vr\ 

•— < 

CS  00  >o\ 

Lr\ 

cs  — i  00 

OOsfCX)>o\t\t\csiO"o\vO 

Tf  ir\  rs 

00  c^\ 

vO  c^\ 

o 

vn  O 

^■coXOKO 

■0"tO 

O' 

r\iAr\ 

r^i 

vO 

Is" 

(V|CX)IS 

00  r^\  —  X3  CS 

O  IS  Is. 

O' 

0s  ^  ^ 

o 

vrs  r%. 

ir\ 

00  X) 

•-* 

• — 1  ^ 

— '  ^ 

CP 

CP 

CP 

CO 

<D 

15 

co 


o 

h 


CO  CO 

03  03 
*->  *-> 
03  03 

o  o 

<£<£ 
-*-»  Zj 
u  u 

<u  <13 

uu 

CO  CO 
6£  60 
C  C 

>  > 

_  CO  CO 

u  u 


CO 

— 


co  CO 

£  jjj 

^  03  V 

JZ  60  60 

S  c  C 

y-  co  co 
c-XX 

,0  O  O 
**-  X  X 
4)  to  4> 

60  -  . 

COCO' 

to  ■“ 1  — 1 

^  co  co 
O  <v  d) 

C  ’C  -u 

•-  03  03 

-q  CO  CO 

9  co"  co" 

3  <u  to 

X  tJ  <J 

—  co  CO 
"’cncn 

4)  4u  c-C 

« U  ‘■3 

CO  u  u 
to  to  4) 

suu 

tj  co  co 
4>  60  60 

U.S.S 

60  w  a 

CCOCO 

">>»>» 

CO  U  u 

CO  3  3 

'•'J  C/5  C/5 

T  U  ^  a  CO  M 

~  g  2  £  - 


co 

W 

u 

z 

< 


u 

X 

u 


c/5 
CO  2 

c  £ 

to  CO 

60  O 


8.§ 

43  « 


CO 


co 


u 

o£ 


to  CO 


60 

c 

CO 

JC 

o 

x 

U 


o 

h 


Z 

o 

H 

CL 


Q 

w 

a: 


O'  o 

—  £ 

-.  co  CO  fT\  O' 

u  to  .2  —  — 

t-1  t—  Vm  « 

w  to  <D  4)  to"  <o" 

felOCOCO  £  £ 
t^OOO'  O  §  O 

CO  w  or  o"  too  5P 

3  g0'0'0'<-<^ 
C  M 

03  CO  --- 
w)  n  W  W  C/5  _ 
JjriJ  *_)  4->  4-)^.  — 

<a  C  C  C  —  -0 

:  O  O  MbC6D«  | 

^rt-  ^■2:2;<<<  s  B 

<^«  Qh  4-j  T3  T3  u  in  u  a)  <13 

(  .  C  03  03  o  O  O  -n  TJ 

oo^E  — ^  u 

^ ^  3P  d3  (U'O’O’O  u 

03  03  03  03  03  V)  CO 
^  S  u-UTD  £  C  5  03  03 
r"  f-  n  03  H3  h  S  ^  ^ 

ll’SSS'8'8’8^ 

p  CO  O  U  U  U  UL 

UU^O(JtOWW0303 

co  co  4)  'S  &  &  9-U  U 

T)~OT>  <->  4-J  C  C  C  to  co 

Som^SSS22  2323 

UU  coUUcococo 

4JuQ-cococococo_- 

hiSoSSSSS 

CO  CO  CO  CO  CO 

U4>--uuc.i.i. 

Z3=5  3  co  co  co  co  co  .  , 


r4 

ir\ 


C  C 
>  > 


U  U 

3  3 

03  05 

03  03 
03  03 


05 

c 

o 


a 

£ 

4) 

T). 


co 
4> 
60 
C 
,  CO 
co  r 
„  too 

QicoW 

03  03  03 

+-)  4-> 

O  O  O 

hhh 


43 


SCHEDULE  16. — Recapitulation  of  Fiscal  Agency  Transactions  during  the  year  1920. 

AMOUNTS  IN  DOLLARS 
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*Figures  previous  to  May,  1918,  not  available. 


SCHEDULE  18. — Federal  Reserve  Notes  of  the  Federal  Reserve  Bank  of  Chicago  received  from  other  Federal  Reserve  Banks  for  redempti 
or  credit,  and  notes  of  other  Federal  Reserve  Banks  returned  by  the  Federal  Reserve  Bank  of  Chicago  for  redemption  or  credit. 
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Total . . - . - . ' 

Includes  notes  aggregating  $88,842,390  held  by  Federal  Reserve  Bank  of  Chicago. 
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Items  forwarded 

to  other 

F.  R.  Banks  and 

their 

Branches 

Amount 

O  'A  IN  !\  CC:  K  -•  -t  O  N 

r^^rft^ooc^^r^— 

00  00  O  00  —  Tft'vu-Nii,i/-.vOs0 

O  tvT  O'  —  00  rr\0'  — 1  if  o"  (■'■C 

636,337 

481,111 

292,992 

Number 

of  Items 

224,361 

211,856 

315,616 

303,21  1 

272,677 

296,780 

297,637 

282,470 

299,356 

314,870 

344,596 

326,482 

3,489,912 

2,033,775 

1,073,410 

512,301 

Items 

Drawn  on 

Treasurer  of 

United 

States 

Amount 

Ko-Koot^«iAa"OOvO 

'tO'O-O'NO-O-MO 

COOrtfSrAOO>AiAi3'0>^C' 

r^r^TfvOf^r^r^r^crvr^ror^ 

471,349 

918,985 

1,243,829 

Number 
of  Items 

177,287 
142,578 
261,61 1 
382,827 
264,51  1 
348,453 
230,242 

172.399 
271,913 
422,600 

356.399 

416,244 

3,447,064 

4,231,417 

2.903,398 

839,288 

Items  Drawn  on  Banks  in  own  District 

Located  outside 

F.  R.  Bank  and 

Branch  Cities 

Amount 

383,358 

366,536 

718,405 

500,291 

452,754 

527,612 

494,440 

475,246 

517,993 

486,719 

427,992 

413,927 

5,765,273 

3,382,981 

2,120,581 

Number 
of  Items 

2,993,566 

2,801,616 

3,762,961 

3,440,218 

3,284,187 

3,694,338 

3,605,925 

3,477,801 

3,665,225 

3,756,212 

3,605,029 

3,844,898 

41,931,976 

23,274,806 

10,213,426 

4,376,888 

Located  in  F.  R. 

Bank  and  Branch 

Cities 

Amount 

887,718 

818,099 

1,321,978 

1,025,064 

921.784 

1,073,982 

985,491 

928,747 

1,078,849 

978,893 

875,225 

906.929 

11,802,759 

9,189,554 

7,194,832 

Number 
of  Items 

902,462 

790,797 

1,175,744 

979.962 

840,267 

990,456 

940,771 

879,842 

1,000,823 

929,630 

935,506 

1,076,088 

11,442,348 

7,920,315 

3,578,224 

1,809,925 

Month 

January . 

February . . . 

March . . . 

April... . . . , . 

May . 

June . 

July  . . . 

August . 

September . . . 

October . . . . . 

November . . . . 

December . . . . . . 

Totals 

1920 . 

1919 . 

1918 . 

1917 . 
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SCHEDULE  23 — Continued. 
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*These  figures  cover  only  September  to  December — figures  for  previous  months  not  available, 
(a)  Exclusive  of  duplications  on  account  of  items  handled  by  both  parent  bank  and  branch. 


DETROIT  BRANCH 


The  Preceding  Tables  Include  Figures  of  Both  Parent  and  Branch  Banks 


SCHEDULE  24 — Balance  Sheet — Comparative  Statement  of  Condition  of  the 
Detroit  Branch  of  Federal  Reserve  Bank  of  Chicago. 


IN  THOUSANDS  OF  DOLLARS 


December  3 1 , 

December  31, 

December  31, 

1920 

1919 

1918 

ASSETS 

Gold  Coin  and  Gold  Certificates . 

50 

80 

260 

Legal  Tender  Notes,  Silver,  etc . . . 

1,111 

563 

595 

Total  Reserves. . . . 

1,161 

643 

00 

Bills  Disc.  sec.  by  Govt,  obligations . . . 

52,948 

28,347 

12,804 

Other  Bills  Discounted... . . . . 

21,836 

5,421 

309 

Bills  Bought  in  Open  Market . 

1,185 

Total  Earning  Assets . . . . . . . 

74,784 

33,768 

14,298 

F.  R.  Notes  ol  parent  bank  held  by  Detroit 

Branch . . . 

20,309 

11,313 

8,609 

F.  R.  Bank  Notes  of  parent  bank  held  by 

Detroit  Branch . 

466 

193 

Uncollected  Items  and  other  Deductions  from 

Gross  Deposits . 

11,850 

6  714 

1,753 

All  Other  Resources . 

212 

Total  Assets . 

108,782 

52,631 

25,515 

LIABILITIES 

• 

Unearned  Discount  and  Interest... . . . 

264 

54 

16 

Due  to  Head  Office . 

67,988 

51,244 

25,498 

Due  to  Members — Reserve  Account . 

33,057 

Deferred  Availability  Items . 

7,371 

1,323 

Other  Deposits . 

102 

10 

1 

Total  Liabilities . 

108,782 

52,631 

25,515 

SCHEDULE  25. — Profit  and  Loss  Statement  of  the  Detroit  Branch  of  Federal 
Reserve  Bank  of  Chicago,  Covering  1920,  1919  and  1918. 


IN  DOLLARS 


1920 

1919 

1918* 

Earnings  from 

Discounted  Bills . . . 

Bills  Bought  in  open  Market . 

Transfers — Net  earnings..... . 

Deficient  Reserve  Penalties . 

$3,720,837 

11,230 

20,617 

291 

$1,037,030 

4,734 

160 

$417,308 

24,305 

10,410 

Sundry  Profits . . . 

Total  Earnings . . 

Current  Expenses . 

Current  net  earnings  for  year . 

Miscellaneous  Credits  to  current  net  earnings.. 

Total . 

2,242 

2,319 

$3,752,975 

470,524- 

$1,044,166 

194,081 

$454,342 

99,949 

$3,282,451 

7,459 

$850,085 

19 

$354,393 

$3,289,910 

2,453 

$850,104 

193 

$354,393 

156 

Miscellaneous  deductions  from  current  net  earn¬ 
ings . . . . . 

Net  earnings  available  for  distribution.... 

$3,287,457 

$849,911 

$354,237 

^Statement  from  March  18  to  December  31,  1918. 
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SCHEDULE  26. — Detroit  Branch — Volume  of  Paper  Discounted  and  Bought, 
by  Months,  during  1920,  classified  according  to  character  of  paper,  with  totals 
for  two  preceding  years. 

AMOUNTS  IN  THOUSANDS  OF  DOLLARS 


MONTH 


January . 

February.... 

March . 

April . . 

May . 

J  une . 

July . . . 

August . 

September. 

October . 

November.. 

December- 

Total.. 


DISCOUNTED 

PAPER 

TOTAL  DISCOUNTED  AND 
PURCHASED  PAPER 

Secured 
by  Gov¬ 
ernment 
war  obli¬ 
gations 

All  other 

1920 

1919 

1918 

92,733 

120,819 

130,567 

99,332 

95,482 

111,791 

106,133 

115,615 

127,744 

102,806 

104,204 

118,376 

7,518 

9,357 

12,678 

25,852 

19,147 

18,091 

23,922 

24,607 

43,870 

27,660 

43,504 

36,393 

100,251 

130,176 

143,245 

125,184 

114,629 

129,882 

130,055 

140,222 

171,614 

130,466 

147,708 

154,769 

38,998 

39,112 

38,185 

41,456 

47,208 

64,078 

81,399 

101,632 

110,502 

68,481 

80,496 

74,420 

26,407 

13,105 

6,131 

30,421 

29,236 

50,339 

62,790 

48,626 

41,029 

1,325,602 

292,599 

1,618,201 

785,967 

308,084 

SCHEDULE  27. — DetroitBranch,  Fiscal  Agency  Operations  during  the  year  1920. 

AMOUNTS  IN  THOUSANDS  OF  DOLLARS 


Jan . 

Feb . 

March. 

April.... 

May.... 

June.... 

July . 

Aug . 

Sept . 

Oct . 

Nov . 

Dec . 

Total 


COUPONS 

REDEEMED 

CERTIFICATES 
OF  INDEBTED¬ 
NESS  REDEEMED 

WAR  SAV¬ 
INGS 
STAMPS 
REDEEMED 

1920 

1919 

1918 

1920 

No. 

No. 

No. 

1920 

1919 

1918 

No. 

Amt. 

Items 

Amt. 

Items 

Amt. 

Items 

Amt. 

Items 

429 

262,858 

360 

102,958 

9,065 

1 1,641 

313 

70,489 

154 

62,016 

72 

37,252 

6,136 

6,255 

268 

58,291 

1 ,676 

187,760 

391 

50,519 

40,652 

12,516 

331 

60,217 

1,072 

288,669 

711 

146,619 

83 

1,394 

311 

71,139 

630 

163,811 

830 

245,145 

3 

7;  176 

331 

75,356 

2,493 

288,512 

435 

144,118 

389 

77,840 

18,253 

36,259 

244 

50,946 

324 

93,049 

462 

121,440 

189 

53,547 

3,431 

22,963 

318 

71,533 

145 

59,247 

162 

116,775 

65 

34,326 

14 

6,243 

217 

49,655 

833 

102,175 

452 

81,707 

127 

38,225 

7,474 

43,076 

250 

55,220 

1,168 

212,209 

654 

160,891 

285 

86,695 

1,512 

1,082 

225 

43,639 

638 

157,811 

658 

209,900 

189 

64,737 

1,362 

4,800 

241 

55,773 

2,236 

286,393 

2,227 

207,362 

430 

117,511 

18,134 

18,279 

9,487 

305 

65,356 

11,798 

2,164,510 

7,414 

1,624,686 

1,674 

472,881 

106,119 

171,684 

9,487 

3,354 

727,614 
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SCHEDULE  28. — Detroit  Branch — Currency  Receipts  from  and  shipments  to 
Member  and  Non-Member  Banks,  by  months  during  1920,  with  totals  for  two 
preceding  years. 

IN  THOUSANDS  OF  DOLLARS 


RECEIPTS 

SHIPMENTS 

MONTH 

1920 

1919 

1918 

1920 

1919 

1918 

J anuary . 

20,290 

14,487 

28.018 

12,498 

February . 

13,635 

8,363 

31,021 

15,584 

March . 

25,147 

7,732 

35,946 

13,031 

April . 

22,801 

9,614 

9,280 

33,926 

15,617 

12,388 

May . 

22,250 

11,206 

7,554 

34,330 

14,314 

12,525 

June . 

28,299 

11,635 

6,452 

38,134 

19,056 

12,988 

July . 

27,486 

13,274 

8,913 

38,635 

19,917 

15,030 

August . 

25,552 

13,212 

8,357 

34,038 

20,692 

14,827 

September . 

28,248 

12,051 

6,820 

3  5,209 

22,447 

17,682 

October . 

26,205 

16,161 

8,392 

32,502 

27,949 

16,519 

November . 

25,884 

17,458 

8,425 

27,545 

27,801 

15,737 

December . 

29,953 

17,931 

10,089 

31,727 

27,222 

16,128 

Total . 

295,750 

153,124 

74,282 

401,031 

236,128 

133,824 

SCHEDULE  29. — Detroit  Branch — Transfers  Bought  and  Sold. 


IN  THOUSANDS  OF  DOLLARS 


1920 

1919 

1918 

Bought 

Sold 

Bought 

Sold 

Bought 

Sold 

J  anuary . 

February . 

March . 

62,253 

57,951 

54,360 

59,255 

61,792 

78,394 

77,205 

64,301 

79,322 

84,216 

64,068 

65,284 

91,710 

45,096 

55,058 

34,159 

29,837 

37,575 

42,778 

26,490 

33,780 

35,746 

26,590 

31,934 

26,985 

23,990 

17,715 

32,730 

26,245 

56,007 

129,529 

54,839 

70,110 

71,568 

73,423 

82,827 

40,814 

29,128 

3  5,945 
29,053 
40,3  56 
18,085 
82,631 
93,748 
104,631 
87,203 
84,344 
86,501 

April. . . 

May . 

J  une . 

July . 

August . 

September.- . 

October . 

November . 

December . 

Total . 

9.980 

7,034 

12,656 

11,164 

14,620 

11,867 

21,364 

18,860 

22,873 

2,075 

7,850 

19,955 

12,964 

14,222 

12,637 

21,603 

808,401 

490  753 

665,968 

732,439 

130,418 

91,306 
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SCHEDULE  30 — Detroit  Branch — Operations  of  Check  Clearing  and  Collection 
Department — Detailed  classification  of  number  and  amount  of  items  handled,  by 
months,  during  1920,  with  totals  for  1920,  1919  and  1918. 

AMOUNTS  IN  THOUSANDS  OF  DOLLARS 


Month 

Items  Drawn  on  Banks  in  own 

District 

Items 

Drawn  on 
Treasurer  of 
United 

States 

Items  forwarded 
to  other 

F.  R.  Banks  and 
their 
Branches 

Located  in  F.  R. 
Bank  and  Branch 
Cities 

Located  outside 

F.  R.  Bank  and 
Branch  Cities 

Number 

Amount 

Number 

Amount 

Number 

Amount 

Number 

Amount 

January . 

159,241 

108, 129 

4,202 

3  132 

bebruary . 

156,059 

147,223 

238,289 

31,732 

18,120 

7,279 

5,880 

4,624 

March _ _ 

216,457 

205,669 

317,120 

45,791 

37,124 

6,454 

10,28-3 

18,042 

April . . 

189,540 

200,428 

301,206 

46,453 

33,921 

5,886 

7,995 

6,635 

May . . . 

182,606 

167,323 

295,810 

43,904 

27,405 

10,849 

8,344 

7,353 

June . 

209,088 

208,022 

343,625 

53,476 

40,543 

9,494 

9,013 

10,290 

July..: . 

196,728 

199,022 

3  56,063 

51,108 

22,712 

9,330 

9.149 

7,623 

August . 

173,029 

191,581 

338,007 

50,652 

22,668 

3,214 

8,226 

9,182 

September  . 

204,831 

232,175 

377,206 

57,225 

38,103 

3,919 

9,843 

13,522 

October . 

218,741 

196,115 

370,121 

50,768 

34,481 

2,993 

9,838 

9,226 

November . 

219,836 

178,405 

362,942 

46,466 

29,721 

4,168 

10,228 

8,892 

December. . 

•  240,675 

189,888 

378,264 

44,105 

40,745 

4,803 

1 1,005 

13,257 

Total . 

2,366,831 

2,223,980 

3,678,653 

521,680 

349,745 

71,521 

99,804 

108,646 

TOTALS  (a) 


1920 

1919 

1918 

Number 

Amount 

Number 

Amount 

Number 

Amount 

J  anuary . . .  . . 

163,443 
418,348 
580,984 
532,662 
514,165 
602,269 
584,652 
541,930 
629,983 
633,181 
622,727 
670,689  _ 

111,261 

190,858 
275,956 
259,402 
229,429 
281,282 
-  267,083 
254,629 
306,841 
259,102 
237,931 
252,053 

120,068 

113,076 

110,209 

140,733 

149,434 

139,960 

149,717 

143,995 

155,218 

170,543 

177,227 

182,859 

99,285 

83,792 

71.548 

80,054 

90,781 

77,017 

74,389 

85,271 

95,070 

1 14,007 
111,755 
116,379 

February.... _ _ _ _ _ 

March . . 

April . . . . . . . 

May . . 

June . . . 

July . . . . . 

August . . . 

September _ _ _ 

October . . .  . 

November.... . . . . . 

December . . . . 

Total . . . 

24,700 

26,975 

36,477 

47,818 

47,176 

52,488 

86,791 

107,834 

107,067 

12,080 

36,370 

45,624 

62,905 

42,115 

34,070 

71,550 

75,971 

92,965 

6,495,033 

2,925,827 

1,753,039 

1,099,348 

537,326 

473,650 

(a)  Exclusive  of  duplications  on  account  of  items  handled  by  both  parent  bank  and  branch. 


SCHEDULE  31. — Detroit  Branch — Collection  Items  Received. 

IN  THOUSANDS  OF  DOLLARS 


1920 

1919 

19i8 

Amount 

Items 

Amount 

Items 

Amount 

Items 

J  anuary . . 

2,057 

557 

358 

181 

Februarv.. . . 

2,882 

677 

769 

223 

March.... . . . 

3,644 

866 

352 

1  12 

April . . . 

2,520 

472 

455 

158 

321 

48 

May . . . . 

3,228 

1,525 

1,070 

245 

134 

46 

J  une . 

4,679 

1,717 

•  483 

260 

20 

1 1 

July . . 

4.734 

1,651 

1,700 

387 

705 

63 

August . 

6,939 

1,707 

1,273 

354 

246 

57 

September.. . . . . 

7,723 

2,012 

2,155 

452 

274 

95 

October . . . . . 

9,358 

1,978 

2,122 

526 

577 

175 

November . . . 

8,121 

2,015 

1,881 

526 

1,197 

'  137 

December . 

7,791 

2,562 

2,293 

604 

404 

125 

Totals . 

63,676 

17,739 

14,911 

4,028 

3,878 

757 

53 
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PREFACE 


NO  better  idea  of  the  major  operations  of  the  Federal  Reserve 
Bank  of  Chicago  during  1921,  can  be  obtained  than  from 
the  charts  presented  on  the  following  pages.  A  brief  study  of  these 
charts  reveals  the  gradual  but  steady  decrease  in  rediscounts  and 
borrowings.  From  the  beginning  of  1921,  the  peak  of  the  year  when 
they  were  $475,562,799,  they  declined  to  $185,519,895  at  its  close. 

Federal  Reserve  Notes  in  circulation  declined  from  the  high 
point  of  $545,394,785  at  the  beginning  of  1921,  to  $402,463,225 
at  the  close,  and  gold  reserves  increased  from  $284,491,280  at  the 
lowest  point,  to  $439,601,522  at  the  close.  All  this  graphically 
presented,  as  measured  with  the  course  the  preceding  year,  por¬ 
trays  more  clearly  than  words  the  continued  easing  of  strained 
banking  credit,  so  much  in  evidence  during  1920  and  a  part  of  1921 . 
One  notable  feature  in  the  operations  of  the  bank  is  that  Federal 
Reserve  Notes,  which  at  the  beginning  of  the  year  were  gold 
secured  only  to  the  extent  of  40.2  per  cent,  are  at  the  close  pro¬ 
tected  by  91.5  per  cent  gold  reserve. 


FEATURES  OF  1921  OPERATION 

Loans  and  discounts,  245,885  items,  aggregating  $4, 168,476,875. 

Acceptances  purchased,  10,819  items,  aggregating  $1 38,275,503. 

Federal  Reserve  Notes  and  other  paper  money  handled  and 
counted,  191,196,019  pieces,  aggregating  $1,240,226,409. 

Shipments  of  currency  and  coin  to  banks  outside  of  Chicago  and 
Detroit,  27,558  shipments,  aggregating  $184,517,577. 

Checks  (drawn  on  banks)  collected,  totaled  63,944,345  items, 
and  $13,265,744,000. 

Notes  and  drafts,  bonds  and  coupons,  received  for  collection, 
411,897  items,  aggregating  $480,382,922. 

Telegraphic  transfers  of  funds,  99,324  transfers,  aggregating 
$7,601,969,000. 

Balances  settled  through  gold  settlement  fund,  $17,329,844,000. 

United  States  Government  checks  and  warrants  handled,  4,861,837 
items,  aggregating  $729,881,000. 

Government  bond  department  transactions  27,055,785  pieces, 
aggregating  $3,271,795,036. 

Securities  received  as  custodian,  $51 5,691 ,896. 
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OPERATION  OF  THE 

FEDERAL  RESERVE  BANK 
OF  CHICAGO 

IN  1921 

FEDERAL  RESERVE  AGENT’S  REPORT 


THE  financial  operations  of  this  bank  during  1921  resulted  in 
marked  changes  in  the  distribution  of  assets  and  liabilities.  At 
the  close  of  1920,  only  33  per  cent  of  the  total  assets  consisted  of 
reserves;  while  at  the  close  of  1921,  the  percentage  was  60, 
representing  an  increase  of  144  millions.  Bills  on  hand  in  1920 
were  53  per  cent  of  the  total  assets,  while  in  1921,  they  were  only 
25  per  cent,  a  decrease  in  dollars  of  over  300  millions,  and  an 
amount  less  than  was  on  hand  at  the  close  of  either  1918  or  1919. 
Federal  Reserve  Notes  in  circulation  have  decreased  143  millions, 
although  the  ratio  to  total  liabilities  changed  only  from  57  to 
53  per  cent. 
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The  Profit  and  Loss  Statement  for  1921,  after  payment  of 
$11,576,009  as  the  franchise  tax  to  the  Government,  shows  net 
profits  of  $2,929,108. 
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FEDERAL  RESERVE  BANK  OF  CHICAGO 
MOVEMENT  OF  EARNING  ASSETS 
DURING  1920  AND  1921 

MILLIONS  OF  DOLLARS  MILLIONS  OF  DOLLARS 


A  -  Paper  secured  by  U.  S.  Government  obligations  discounted  for  banks  in  dlstrlot. 
B  -  Total  paper  discounted  for  banks  in  distriot. 

C  -  Total  discounted  paper  held. 

Space  between  lines  B  and  C  represents  -  where  above  line  B  -  paper  discounted  for, 
and  -  where  below  line  B  -  paper  rediscounted  with,  other  Federal  Reserve  Banka. 
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DISCOUNT  OPERATIONS  IN  1921 


THE  highest  point  for  loans  to  member  banks  during  1921  as 
shown  in  the  weekly  statements  of  the  Federal  Reserve  Bank 
of  Chicago  was  reached  on  January  7,  when  borrowings  were 
$437,487,000;  the  decrease  during  the  year  was  practically 
continuous,  reaching  a  low  point  of  $176,447,000  on  December  14, 
a  reduction  of  60  per  cent.  On  December  31,  1920  total  borrow¬ 
ings  amounted  to  $475,563,000,  and  on  December  31,  1921,  to 
$185,520,000,  a  reduction  of  61  per  cent.  The  accompanying 
chart  shows  the  trend,  and  statistics  may  be  found  in  the  Ap¬ 
pendix. 

The  expansion  in  1920  was  more  than  absorbed  by  liquidation 
during  1921.  Each  of  the  five  states  in  the  district  participated  in 
this  liquidation  (which  continues  also  in  the  first  part  of  1922) 
although  it  was  heavier  in  some  than  in  others.  The  decline  in 
bills  discounted  for  Illinois  and  Michigan  member  banks  reflects 
the  liquidation  in  industrial  credit  in  the  cities  of  Chicago  and 
Detroit.  (The  reduction  of  loans  in  Chicago  banks,  which  had 
been  called  upon  to  make  advances  to  country  banks,  also  reflects 
liquidation  in  agricultural  credits.)  The  gradual  decline  in  loans 
to  member  banks  in  Iowa  reflects  the  steady  liquidation  of  agri¬ 
cultural  credit.  Changes  in  borrowings  by  states  at  six-month 
intervals  appear  in  the  following  chart. 


Loans  to  Member  Banks — F.  R.  Bank  of  Chicago 

IM  MILUOMS  or  DOLLARS 

500  - - - - - 


' - JAM. 3. 1910 — A - <JULY  2,,  192.0 - /v - DEC. 31.I9ZO - /L-  JULY  1,191-1 - /v —  DEC  31,192-1 


Loans  secured  by  United  States  Government  obligations  have 
been  liquidated  in  about  the  same  proportion  as  other  loans,  as  will 
be  seen  from  Exhibit  D  of  the  Appendix.  The  percentage  of 
this  type  of  loan  to  total  borrowings  on  January  7  was  31.1  and 
on  December  28,  was  30.8  per  cent.  It  was  lowest  on  November  9, 
27.1  per  cent,  and  highest  on  May  18,  36.1  per  cent. 


7 


Rediscount  rates  were  reduced  three  times  during  the  year — 
on  May  7,  from  7  to  per  cent;  on  July  30,  from  6 to  6  per 
cent;  and  on  November  3,  from  6  to  5  per  cent.  These  reductions 
did  not  check  the  gradual  decline  of  bills  rediscounted,  as  member 
banks  appreciated  the  importance  of  liquidating  their  borrowings 
to  a  level  which  would  permit  them  to  operate  once  more  on  a 
basis  of  seasonal  requirements.  The  slight  increase  in  borrowings 
characteristic  of  the  last  four  months  of  other  years  and  caused  by 
demands  for  harvesting  and  the  movement  of  crops  was  not  ap¬ 
parent  in  1921.  This  deviation  may  be  explained  in  part  by 
advances  made  by  the  War  Finance  Corporation  to  the  banks  in 
this  district  for  agricultural  purposes,  amounting  to  more  than 
fifteen  millions. 

Applications  for  rediscounts  were  received  during  the  year  from 
1,191  banks  out  of  the  total  membership  of  1,443.  Comparison 
by  states  and  years  is  as  follows: 


Bills  Discounted  for  Member  Banks 


1921 

1920 

1919 

Number  of 
banks  ac¬ 
commo¬ 
dated 

Amount 

Number  of 
banks  ac¬ 
commo¬ 
dated 

Amount 

Number  of 
banks  ac¬ 
commo¬ 
dated 

Amount 

Illinois . 

297 

$1,687,313,049 

277 

$2,982,797,786 

208 

$2,254,681,713 

Indiana . 

160 

273,191,803 

155 

370,333,483 

153 

273,937,050 

Iowa . 

429 

635,256,121 

424 

823,605,371 

341 

547,590.970 

Michigan  .. 

195 

1,284,463,972 

171 

1,743,004,821 

161 

1,216,159,56 7 

Wisconsin.. 

110 

288,251,930 

97 

385,750,099 

88 

263,942,845 

Total . 

1,191 

$4,168,476,875 

1,124 

$6,305,491,560 

951 

$4,556,312,145 

During  the  year  it  was  not  necessary  for  the  Federal  Reserve 
Bank  of  Chicago  either  to  borrow  from  or  lend  to  other  Federal 
Reserve  Banks. 

The  decrease  in  the  .volume  of  Bankers’  Acceptances  redis¬ 
counted  (from  $32,095,000  in  1920  to  $1,446,000  in  1921)  may  be 
accounted  for  by  development  of  the  open  market  for  these  bills. 
The  open  market  rate  was  lower  than  the  rediscount  rate,  favoring 
sale  rather  than  rediscount. 

The  volume  of  trade  acceptances  rediscounted  decreased  sub¬ 
stantially  this  year,  showing  the  total  of  $9,147,000  in  1921,  com¬ 
pared  with  $26,290,000  in  1920. 

Liquidation  of  member  banks’  bills  payable  during  1921  brought 
about  a  large  reduction  in  the  amount  of  securities  held  as  collat¬ 
eral.  United  States  securities  aggregating  310  millions  were 
received  during  the  year  as  collateral  to  notes,  and  383  millions 
were  released;  while  in  1920,  receipts  aggregated  450  millions  and 
releases,  432  millions. 

Changes  in  the  amount  and  distribution  of  collateral  held  may 
be  seen  from  the  chart  in  the  Appendix. 
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INVESTMENTS 


HOLDINGS  of  Bankers’  Acceptances  decreased  from  twenty- 
six  millions  at  the  beginning  of  the  year  to  eight  millions  at  the 
close.  As  seen  from  Exhibit  D  of  the  Appendix,  the  large  shrink¬ 
age  occurred  during  the  first  part  of  the  year  and  in  the  latter  part 
increases  appeared.  Changes  in  the  volume  of  transactions  are 
seen  from  Schedule  3.  Included  in  the  purchases  and  holdings 
are  bills  bought  with  agreement  by  the  seller  to  repurchase  within 
fifteen  days. 

The  decrease  in  holdings  of  United  States  securities  from  forty- 
four  millions  at  the  beginning  of  the  year  to  twenty-seven  millions 
at  the  close  represents  almost  entirely  the  cancellation  of  United 
States  Certificates  of  Indebtedness,  which  had  been  held  to  secure 
Federal  Reserve  Bank  note  circulation.  Weekly  changes  in 
holdings  are  shown  in  Exhibit  D. 

The  volume  of  transactions  in  purchase  and  sale  of  United 
States  securities  since  March  1,  when  the  investment  department 
began  operations,  is  shown  in  the  following  table: 


AMOUNTS  IN  THOUSANDS  OF  DOLLARS 


March 

Second  Quarter 

Third  Quarter 

Fourth  Quarter 

No.  of 
Trans¬ 
actions 

Amount 

No.  of 
T  rans- 
actions 

Amount 

No .  of 
Trans¬ 
actions 

Amount 

No.  of 
Trans¬ 
actions 

Amount 

Certificates  of  Indebted¬ 
ness  andTreasury  Notes 
Bought  in  Open  Market 
Sold  in  Open  Market.... 
Bought  with  Agreement 
Resold  under  Agreement 
United  States  Bonds 
Bought  in  Open  Market 
Sold  in  Open  Market.... 

Total . 

25 

184 

4,060 

4,015 

75 

366 

12,497 

12,433 

124 

535 

1 56* 
166* 

181 

1,640 

12,161 

12,203 

11,484 

9,902* 

744 

6,009 

88 

219 

695 

553 

633 

3,805 

4,565 

12,461 

52,534 

48,328 

1 5,966 
21,200 

76 

431 

340 

3,036 

205 

1,584 

542 

10,631 

716 

11,451 

2,230 

36,103 

2,802 

52,503 

5,993 

155,054 

*From  July  25,  only. 

Note:  Includes  transactions  for  the  account  of  member  and  other  banks,  but  excludes  temporary 
Treasury  Certificates  purchased  from  the  Treasury  Department. 


Purchases  and  sales  of  Liberty  Bonds  have  consistently  grown  in 
volume.  Toward  the  end  of  the  year  the  establishment  of  more 
active  trading  in  Certificates  of  Indebtedness  in  the  local  market 
caused  a  reduction  in  the  volume  of  transactions  through  this 
bank. 

Practically  the  only  market  for  short-term  United  States 
Government  obligations  prior  to  this  year  has  been  in  New  York. 
As  conditions  in  the  money  market  became  easier  after  the  first 
half  of  the  year,  it  seemed  desirable  that  a  better  market  for  these 
securities  should  be  developed  in  Chicago.  This  bank,  therefore, 
adopted  the  policy  of  purchasing  United  States  Certificates  and 
Treasury  Three- Year  Notes  under  repurchase  agreement  by  the 
dealers  in  order  that  a  stock  of  the  various  issues  could  be  kept  on 
hand  so  that  sales  could  be  made  for  immediate  delivery  in 
Chicago. 
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FEDERAL  RESERVE  BANK  OF  CHICAGO 
DEPOSITS,  F.R.NOTE  CIRCULATION,  CASH  RESERVES 
AND  RESERVE  RATIOS,  1920- 1921 

PERCENT  PERCENT 
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Adjusted  percentages  are  calculated  after  reducing  or  increasing  reserves  held  by 
the  amount  of  aooomiaodation  reoelved  from  or  extended  to  other  Federal  Reserve  banks. 
The  deposit  ourve  is  based  on  "net  deposits"  up  to  March  11.  1921,  and  on 
“total  deposits"  thereafter. 
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There  are  now  five  dealers  actively  engaged  in  trading  in 
Certificates  and  Notes  who  publish  daily  quotations.  Prior  to 
the  establishment  of  the  market  here  last  July  there  were  no 
dealers  in  Chicago  who  published  firm  bid  and  asked  prices  for 
Certificates  of  Indebtedness  and  Treasury  Notes.  A  large  and 
increasing  volume  of  business  is  being  handled  by  these  dealers, 
and  since  the  market  has  been  established,  two  eastern  houses 
have  opened  branches  in  Chicago  to  handle  this  class  of  business. 

As  a  result  of  this  development  of  the  market  in  short-term 
Government  obligations,  a  call  money  market  has  been  established 
in  Chicago,  whereby  banks  are  enabled  to  loan  money  to  dealers 
on  sharp  call  secured  by  United  States  Certificates  of  Indebted¬ 
ness,  Treasury  Notes,  and  Bankers’  Acceptances. 

DEPOSIT  AND  FEDERAL  RESERVE  NOTE  LIABILITIES; 

RESERVE  POSITION 

THE  marked  improvement  in  the  reserve  position  of  this  bank 
is  clearly  shown  in  the  accompanying  chart.  Cash  reserves 
increased  from  329  millions  on  January  7,  to  458  millions  on 
December  28.  Deposits  showed  an  increasing  trend  till  March, 
after  which  time  fluctuations  were  irregular,  with  no  marked 
tendency.  The  peak  shown  by  the  weekly  statements  was 
reached  on  June  15,  with  $264,082,000;  the  low  point  reached  on 
September  28  was  $231,641,000;  on  December  28  the  item  stood 
at  $239,739,000.  Federal  Reserve  Notes  in  circulation  decreased 
almost  continuously  from  $535,075,000  on  January  7,  to 
$409,355,000  on  December  28,  a  decrease  of  23.5  per  cent. 

The  rapid  increase  in  the  percentage  of  cash  reserves  to  deposit 
and  Federal  Reserve  note  liabilities  combined,  caused  by  these 
changes,  indicates  the  improved  financial  condition  of  this  bank. 
A  change  was  made  in  the  method  of  computation  on  March  18, 
using  total  deposits  instead  of  net  deposits,  as  formerly.  On 
the  basis  used  since  March  18,  the  reserve  percentage  was  41.6  on 
January  7,  and  70.6  on  December  28.  This  increase  was  fairly 
steady,  although  on  April  1,  a  drop  to  40.9  per  cent  occurred. 


GROWTH  OF  MEMBERSHIP 

THE  names  of  twenty-four  state  bank  members  added  during 
1921  will  be  found  in  the  Appendix.  Five  state  banks  with¬ 
drew  from  the  system  owing  to  consolidations  or  changes  in  status 
which  prevented  their  continued  membership. 

Eleven  new  national  banks  were  added  to  the  membership, 
while  eight  surrendered  their  stock.  Comparative  figures  of 
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membership  at  the  close  of  1921,  compared  with  the  two  preceding 
years,  follow: 

Comparative  figures  of  membership 


December  31,  1921 

December  31,  1920 

December  31,  1919 

Nat'l 

State 

Totals 

Nat’l 

State 

Totals 

Nat'l 

State 

Totals 

Illinois . 

332 

72 

404 

325 

65 

390 

319 

61 

380 

Indiana.™ . 

194 

20 

214 

194 

20 

214 

194 

22 

216 

Iowa . 

353 

106 

459 

358 

101 

459 

354 

80 

434 

Michigan . 

80 

153 

233 

80 

146 

226 

76 

139 

215 

Wisconsin . 

107 

26 

133 

106 

26 

132 

105 

24 

129 

Totals . 

1,066 

377 

1,443 

1,063 

358 

1,421 

1.048 

326 

1,374 

FIDUCIARY  POWERS 

SCHEDULE  8  lists  the  national  banks  whose  applications  for 
trust  powers  under  Section  1 1,  (K)  of  the  Act,  were  approved 
during  1921.  There  were  four  of  these  banks  in  Illinois,  four  in 
Indiana,  nine  in  Iowa,  one  in  Michigan,  and  four  in  Wisconsin. 
Of  these  applications,  two  were  for  supplementary  fiduciary 
powers. 

BANK  EXAMINATIONS 

PRESENT  banking  conditions  and  examinations  in  connection 
with  membership  applications  have  increased  substantially 
the  number  of  bank  examinations  made  by  the  Federal  Reserve 
Bank  of  Chicago  during  1921.  The  examining  staff  has  been 
increased  to  meet  these  requirements.  Examinations  have  been 
made  independently  and  also  in  cooperation  with  other  banking 
departments. 

Close  cooperation  with  National,  State,  and  Clearing  House 
Examination  departments  has  characterized  the  year’s  work  in 
the  interest  of  constructive  banking. 

BANK  RELATIONS 

THE  policy  of  sending  representatives  trained  in  Federal 
Reserve  practice  to  call  upon  the  member  banks  was  continued 
during  1921.  A  total  of  2,679  calls  were  made  and  every  member 
bank  in  the  district  was  visited  at  some  time  during  the  year. 
Particular  attention  has  been  given  to  the  explanation  of  require¬ 
ments  for  paper  eligible  for  rediscount,  and  to  methods  of  keeping 
records  of  transactions  in  Federal  Reserve  accounts,  so  as  to 
maintain  the  required  legal  reserve. .  In  order  to  place  the  state¬ 
ments  of  reserve  accounts  in  the  hands  of  member  banks  at  the 
earliest  possible  moment,  these  statements  have  been  sent  at  the 
close  of  each  day’s  business  during  1921. 

The  trend  of  each  member  bank’s  business  at  the  Federal 
Reserve  Bank  has  been  followed  for  the  purpose  of  assisting  them 
in  their  use  of  the  facilities  afforded  by  this  bank. 
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Non-member  banks  have  been  visited,  and  by  special  request 
representatives  of  this  bank  have  explained  the  requirements  and 
uses  of  membership  to  meetings  of  stockholders  and  directors. 
The  field  work  has  also  included  cooperation  in  the  distribution  of 
United  States  Certificates  of  Indebtedness  and  Treasury  Notes, 
and  a  broadening  of  the  bankers’  acceptance  market. 


PART  PLAYED  IN  GOVERNMENT  FINANCING  IN  1921 


DURING  the  year  1921,  the  Seventh  Federal  Reserve  District 
continued  its  active  part  in  Government  financing,  through 
purchase  by  the  banks  of  $138,847,000  “Loan”  United  States 
Certificates  of  Indebtedness,  1 1  per  cent  of  the  total  amount 
purchased  by  banks  of  the  entire  country;  and  $194,945,000  Tax 
Anticipation  United  States  Certificates  of  Indebtedness,  1134  Per 
cent  of  the  total  amount  of  such  certificates  sold  in  the  entire 
country. 

Practically  all  of  these  certificates  and  $63,860,900  United  States 
Three-Year  Notes  were  distributed  among  investors  in  this  dis¬ 
trict,  being  1 1  per  cent  of  the  total  amount  sold  in  the  United 
States.  All  of  the  Certificates  of  Indebtedness  have  matured  or 
have  been  retired  except  $64,179,000  “Loan,”  and  $135,869,500 
Tax  Anticipation  Certificates. 

The  banks  have  been  the  agencies  for  secondary  distribution  to 
the  public  and  several  investment  houses  have  also  assisted  in  the 
development  of  a  broad  market  by  opening  special  departments 
for  active  trading  in  United  States  Notes  and  Certificates  of 
Indebtedness.  During  the  year  the  proper  use  of  Tax  Anticipa¬ 
tion  Certificates  and  the  investment  possibilities  of  United  States 
Notes  have  been  personally  discussed  with  practically  every 
member  bank  in  this  district  by  a  representative  of  this  bank. 

Transactions  of  exchange  for  other  denominations  of  United 
States  Securities  increased  materially  owing  largely  to  appreciation 
in  the  market  value  of  these  securities. 

In  its  Fiscal  Agency  function  this  bank  acts  as  custodian  of 
securities  pledged  as  collateral  for  credit  taken  in  War  Loan 
Deposit  account.  Deposits  of  securities  are  also  accepted  as 
security  for  balance  payment  due  on  Government  oil  land  leases, 
as  well  as  deposits  of  securities  for  account  of  the  Alien  Property 
Custodian.  As  Fiscal  Agent  of  the  War  Finance  Corporation, 
advances  were  made  to  426  banks,  amounting  to  $15,517,582. 

Treasury  Savings  Securities  are  put  out  on  consignment  ac¬ 
counts,  the  collateral  pledged  as  security  for  such  consignment 
being  held  by  this  bank. 

The  exchange  of  temporary  bonds  for  permanent  bonds  was 
practically  completed  during  1921.  Conversion  of  bonds  to  those 
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bearing  a  higher  rate  of  interest  and  conversion  of  Victory  Notes 
of  one  rate  to  another  made  up  a  considerable  part  of  the  opera¬ 
tions  of  the  Bond  Department.  A  decrease  is  shown  in  the  num¬ 
ber  of  coupons  redeemed,  which  may  be  owing  to  the  gradual 
decrease  in  the  number  of  small  denominations  remaining  in 
circulation,  as  well  as  to  the  increase  in  registered  bonds. 

Detailed  statistics  of  the  operations  of  the  Fiscal  Agency  De¬ 
partment  will  be  found  in  schedules  of  the  Appendix. 


GOVERNMENT  SAVINGS  SECURITIES 

THE  Government  Savings  organization  of  the  Seventh  Federal 
Reserve  District  operated  during  the  year  1921  on  practically 
the  same  basis  as  in  previous  years,  having  in  view  (1)  the  sale  of 
Government  Savings  Securities,  (2)  developing  permanent  habits 
of  regular  savings  and  investments  in  these  securities,  (3)  the 
development  and  protection  of  a  secondary  market  for  Liberty 
Bonds  and  Victory  Notes.  This  work  was  carried  on  through 
industries,  schools,  clubs,  fraternal  organizations,  and  the  press. 

As  heretofore,  the  postal  system  has  been  the  chief  agency  for 
the  sale  of  these  securities.  The  general  conditions  throughout 
the  country,  during  1921,  and  the  relatively  low  interest  rate 
caused  a  decrease  in  sales.  In  accordance  with  the  policy  adopted 
by  the  Treasury  department,  the  Savings  organization  in  this 
district  was  materially  reduced  on  July  1,  1921. 


NEW  ACCOUNTS 

SINCE  March  25,  Pittman  certificates,  which  were  on  deposit 
with  the  Treasurer  of  the  United  States  to  secure  Federal 
Reserve  Bank  Note  circulation,  have  been  separated  from  other 
investments  in  the  weekly  press  statements. 

On  May  1 1 ,  a  new  account  was  introduced,  Reserve  for  Govern¬ 
ment  Franchise  Tax,  representing  accrual  on  the  statement  dates 
of  surplus  earnings  payable  to  the  Government  as  a  franchise  tax 
at  the  close  of  the  year. 


GOLD  SETTLEMENT  FUND 

SERVICES  rendered  in  settling  balances  between  -  Federal 
Reserve  districts  are  shown  by  the  volume  of  daily  settlements 
through  the  Gold  Settlement  Fund,  as  given  in  Schedule. 21  of  the 
Appendix.  Debits  in  settlements  amounted  to  $8,866,614,000  and 
credits  were  $403,384,000  less.  Gains  were  shown  in  all  of  the 
four-week  periods  except  that  ending  on  December  1,  when  a 
small  loss  was  shown.  When  transfers  amounting  in  debits  to 
$33,700,000,  and  credits  to  $235,000,000  are  taken  into  account, 
losses  are  shown  to  the  Gold  Settlement  Fund  for  the  four-week 
periods  ending  March  24,  June  16,  October  6,  and  December  29. 
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Deposits  and  withdrawals  together  with  these  settlements  and 
transfers  increased  the  Gold  Settlement  Fund  from  $36,048,000 
at  the  beginning  of  the  year,  to  $79,130,000  at  the  close. 

POSITION  OF  MEMBER  BANKS 

THE  accompanying  chart  based  on  reports  of  member  banks  in 
leading  cities  of  the  Seventh  Federal  Reserve  District  during 
the  year  1921  indicates  the  changes  in  the  financial  position  of 
these  member  banks  during  the  year.  The  number  of  member 
banks  reporting  at  the  first  of  the  year  was  1 1 5,  including  52  banks 
in  Chicago,  13  in  Detroit,  and  50  in  other  selected  cities;  while 
at  the  close  of  1921,  there  were  51  in  Chicago,  13  in  Detroit,  and 
48  in  other  selected  cities,  making  a  total  of  112.  However,  the 
reduction  in  the  number  reporting  does  not  affect  the  trends,  for 
a  large  part  of  the  assets  and  liabilities  of  the  banks  which  dis¬ 
continued  reporting  are  shown  in  the  figures  of  the  reporting  banks 
which  took  over  or  consolidated  with  the  banks  that  dropped  out. 

Principal  Resource  and  Liability  Items  of  Reporting  Member  Banks,  Seventh 

Federal  Reserve  District. 


JAN.  FEB.  MARCH  APRIL  nAY  JUME.  JULY  AUCr  ifTPT  OCT  HOY  MOV.  CCO. 

Loans  and  discounts,  including  bills  rediscounted  with  the 
Federal  Reserve  Bank,  decreased  almost  continuously  during  the 
year;  while  investments  were  practically  constant,  although  at 
times  the  results  of  Government  financing  caused  the  aggregate 
to  fluctuate.  Demand  deposits  fluctuated  considerably  during 
the  year  without  indicating  any  marked  trend.  Practically  no 
change  is  shown  in  time  deposits  during  the  year.  Cash  in  vaults 
and  balances  with  the  Federal  Reserve  Bank  show  fluctuation  at 
times,  but  were  fairly  steady  during  the  year.  Bills  rediscounted 
and  bills  payable  with  the  Federal  Reserve  Bank  both  show  large 
reductions  during  the  year,  as  noted  elsewhere  in  the  report. 
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In  the  analysis  of  the  reserve  accounts  of  member  banks,  it  is 
found  that  throughout  the  year  the  aggregate  of  reserve  balances 
maintained  by  member  banks  with  this  bank  has  been  in  excess  of 
the  legal  requirements.  The  excess  ranged  from  a  high  point  of 
3.90  per  cent  for  January,  to  a  low  point  of  2.25  per  cent  for  March. 

CASH  AND  CURRENCY  OPERATIONS 

THE  operations  of  the  Cash  Department  have  been  increased 
over  last  year  by  functions  of  the  Subtreasury  taken  over  in 
November,  1920.  Prior  to  that  time  only  a  very  small  amount  of 
coin  was  handled  by  this  bank.  During  1921  there  was  received 
for  deposit  $15,027,000  in  coin,  while  shipments  to  banks  in  this 
district  and  to  Washington  amounted  to  $12,529,000.  Accumu¬ 
lated  in  the  vaults  is  circulated  coin  amounting  to  $3,832,000. 
This  reflects  a  very  marked  decrease  during  the  last  year  in  the 
demand  for  subsidiary  and  minor  coins  and  contrasts  with  the 
three  years  prior  to  1921,  when  the  mints  operating  twenty-four 
hours  a  day  had  difficulty  in  supplying  the  demand,  and  during 
which  time  practically  no  circulated  coin  accumulated  in  the 
Subtreasury  in  Chicago. 

The  total  amount  of  currency  received  was  $1, 105,761,000  as 
compared  with  $1,088  281,000  in  1920.  New  currency  amount¬ 
ing  to  $377,699,000  was  paid  out.  Total  payments  in  1921 
amounted  to  $959,969,000  compared  with  $1,121,098,000  in  1920. 

The  extent  to  which  member  banks  are  availing  themselves  of 
the  opportunity  of  shipping  currency  to  and  from  the  Federal 
Reserve  Bank,  without  expense  to  them,  is  indicated  by  67,665 
shipments  made  during  1921  compared  with  50,327  in  the  previous 
year. 


CLEARINGS  AND  COLLECTIONS 

IN  the  check-clearing  operations  of  this  bank  for  the  year  1921, 
the  total  number  of  items  handled  shows  an  increase  of  14.1 
per  cent  over  the  preceding  year.  The  number  of  items  on  Chi¬ 
cago  and  Detroit  banks  increased  15.1  per  cent;  checks  on  banks 
in  the  Seventh  Federal  Reserve  District  outside  of  Chicago  and 
Detroit,  12.7  per  cent;  checks  on  banks  in  other  Federal  Reserve 
Districts,  1.2  per  cent;  and  Government  checks,  41.0  per  cent. 

The  larger  ratio  of  increase  shown  last  year  over  the  preceding 
year  was  due  to  the  fact  that  during  the  first  three  months  of  1920 
and  the  last  two  months  immediately  preceding,  approximately 
1,000  banks  located  in  this  Federal  Reserve  District  were  added 
to  the  par  list,  resulting  in  a  heavy  increase  in  the  number  of  items 
received. 
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The  total  number  of  items  handled  during  1921  was  almost 
sixty-nine  millions,  amounting  to  nearly  fourteen  billion  dollars; 
19.1  per  cent  were  drawn  on  Chicago  and  Detroit  banks,  68.7  per 
cent  on  banks  in  this  district  outside  of  Chicago  and  Detroit,  5.1 
per  cent  on  banks  in  other  districts,  and  7. 1  per  cent  on  the  United 
States  Treasurer.  Detailed  statistics  appear  in  Schedule  22  of  the 
Appendix. 

It  is  seen  that  while  the  number  of  items  increased  over  pre¬ 
ceding  years,  the  amount  represented  was  less  than  the  amount 
in  1920.  This  indicates  a  decrease  in  the  size  of  the  average  check, 
owing,  in  a  measure,  to  the  decrease  in  amounts  of  individual 
money  transactions  that  has  occurred.  The  decrease  was  practi¬ 
cally  steady  from  January,  1920,  when  the  average  check  (drawn 
on  banks)  handled  was  $318.39,  to  December,  1921,  when  the 
average  was  $190.59.  The  average  check  (drawn  on  banks) 
handled  for  the  year  1919  was  $392.84  and  for  the  year  1920, 
$320.14,  while  for  1921,  it  was  $207.46.  The  largest  volume  of 
items  handled  in  a  single  day  since  the  establishment  of  the 
system,  was  on  October  13,  1921,  when  a  total  of  397,671  items, 
amounting  to  $71,789,000  was  handled. 

Operations  related  to  the  collection  of  non-cash  items  are  shown 
in  the  accompanying  table,  indicating  the  services  to  member 
banks  in  the  collection  of  notes  and  drafts,  both  those  discounted 
at  Federal  Reserve  banks,  and  those  sent  by  member  banks  for 
collection. 


Number  of  Collection  Items  Handled — 1921 


Received  from 

Drawn  on 

Total 

Seventh  Federal 
Reserve  District 

Other  Districts 

Commercial 

Items 

Bonds  and 
Coupons 

Commercial 

Items 

Bonds  and 
Coupons 

All  Items 

Discount  Department . 

5,535 

42,857 

19,226 

123,563 

4,815 

49,291 

71 

84 

10,350 

132,886 

26,186 

242,475 

Member  Banks,  District  7 . 

Member  Banks,  Other  Districts 
Other  Federal  Reserve  Banks.. 

Totals . 

25,700 

6,879 

118,064 

15,038 

10 

764 

191,181 

150,643 

54,261 

15,812 

411,897 

Amounts  represented  by  these  items  aggregated  $480,382,922. 
There  were  also  protested  notes,  drafts,  and  checks  to  the  number 
of  5,871. 

TRANSFER  OPERATIONS 

THE  services  performed  by  the  Federal  Reserve  Bank  in  the 
transfer  of  funds  by  telegraph  and  by  draft  are  shown  in 
Schedule  17  of  the  Appendix.  The  total  transfers  bought  was  14.7 
per  cent  less  than  for  1920,  while  the  total  transfers  sold  was  58.2 
per  cent  more.  Of  the  total  amount  transferred  92.8  per  cent 
was  by  telegraph  and  made  without  charge. 
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INTERNAL  ORGANIZATION 


NO  changes  occurred  during  the  year  1921  in  the  personnel  of 
the  Board  of  Directors  of  the  Federal  Reserve  Bank  of 
Chicago,  and  but  three  changes  in  the  official  staff. 

The  Board  of  Directors  for  the  year  1922  will  be  constituted  as 
follows: 

Class  “A” — Elbert  L.  Johnson,  Charles  H.  McNider,  and 
George  M.  Reynolds;  Class  “B” — John  W.  Blodgett,  Albert  R. 
Erskine,  and  August  H.  Vogel;  Class  “C" — Frank  C.  Ball, 
William  A.  Heath,  and  James  Simpson.  William  A.  Heath  was 
again  designated  by  the  Board  as  Chairman  and  Federal  Reserve 
Agent  for  1922.  James  Simpson  was  again  designated  as  Deputy 
Chairman. 

The  Executive  Committee  for  1921  was  composed  of  James  B. 
McDougal,  Governor,  William  A.  Heath,  Federal  Reserve  Agent, 
Charles  H.  McNider,  George  M.  Reynolds,  James  Simpson,  and 
August  H.  Vogel.  The  Membership.  Committee  was  composed 
of  the  Federal  Reserve  Agent,  the  Governor,  and  August  H.  Vogel. 
The  Building  Committee  was  composed  of  the  Governor,  the 
Chairman  of  the  Board,  George  M.  Reynolds,  James  Simpson,  and 
August  H.  Vogel.  These  committees  will  serve  as  constituted 
during  the  year  1922. 

John  H.  Blair,  formerly  Vice-President  of  the  Iowa  National 
Bank  of  Des  Moines,  Iowa,  was  elected  to  the  office  of  Deputy 
Governor,  assuming  his  duties  July  first.  Irving  Fischer  was 
elected  Manager  of  the  Check  Department,  assuming  his  duties 
September  first. 

A  vacancy  in  the  official  staff  was  caused  through  the  death  of 
Frank  J.  Carr,  Controller  of  Member  Bank  Accounts,  on  August 
20,  1921.  No  appointment  has  as  yet  been  made  to  fill  the 
vacancy. 

In  1921  efforts  to  reduce  the  personnel  have  resulted  in  a  net 
reduction  of  114  in  the  number  of  employes  from  the  high  point 
of  the  year. 


/ 
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DETROIT  BRANCH 


THE  year  1921  has  been  one  of  gradual  and  orderly  liquidation 
by  member  banks  in  the  territory  covered  by  the  Detroit 
Branch.  They  have,  apparently,  exerted  every  effort  consistent 
with  the  welfare  of  their  communities,  to  bring  about  a  reduction 
in  outstanding  loans  and  a  corresponding  decrease  in  bills  payable 
and  rediscounts.  The  high  mark  for  member  bank  rediscounts 
was  reached  early  in  April,  $80,000,000,  from  which  point  there 
had  been  effected  a  decrease  of  58  per  cent  on  December  31,  1921. 
During  the  closing  weeks  of  the  year,  the  effects  of  seasonal  bor¬ 
rowings  were  reflected  in  increased  discount  operations.  Offer¬ 
ings  have  been  considered  and  proper  standards  maintained, 
without  subjecting  member  banks  to  unreasonable  restrictions. 

Transit  operations  for  the  year  show  an  increase  of  33  per 
cent  in  the  number  of  items  handled  while  the  aggregate  amount 
shows  a  decrease  of  21  per  cent  from  the  previous  year.  These 
figures  indicate  the  degree  to  which  member  banks  have  availed 
themselves  of  the  services  of  the  Federal  Reserve  Clearing  System. 
The  increase  in  volume  as  against  a  pronounced  decrease  in 
amount  can  be  partially  accounted  for  by  the  gradual  downward 
trend  in  prices  applicable  to  practically  all  commodities,  which 
characterized  the  year  1921. 

The  use  by  member  banks  of  the  collection  privilege  has 
increased,  but  here,  also,  the  amount  in  dollars  is  not  commen¬ 
surate  with  the  number  of  items  handled.  The  number  of  non¬ 
cash  items  handled  in  1921  shows  an  increase  of  101  per  cent  with 
an  increase  of  16  per  cent  in  dollars  over  the  previous  year. 

Transfer  activities  show  an  increase  in  dollars  of  15  per  cent  in 
transfers  bought  and  a  decrease  of  3  per  cent  in  those  sold. 


Fiscal  Agency  operations  present  a  decided  decrease  from  the 
previous  year,  as  is  noted  in  the  following  table: 


Decrease 

In 

Number 

In 

Amount 

Coupons  Redeemed . 

25% 

39% 

11% 

38% 

60% 

War  Savings  Stamps . 

Certificates  of  Indebtedness . 

Currency  operations  for  the  year  show  1 1  per  cent  less  receipts 
and  a  decrease  of  38  per  cent  in  payments  from  the  previous  year. 
Country  member  banks  appreciative  of  this  privilege  have  in¬ 
creased  the  demand  in  number  of  shipments  37  per  cent,  while  a 
decrease  of  13  per  cent  in  amount  is  noticeable. 


19 


A  representative  of  the  Detroit  Branch  visited  every  member 
bank  in  the  district  during  the  year.  An  effort  has  been  made  at 
such  times  to  establish  a  closer  relationship  between  the  member 
banks  and  the  Branch,  and  to  enlist  the  interest  of  member  banks 
in  availing  themselves  of  such  forms  of  service  as  are  applicable 
to  their  needs.  Results  of  this  policy  are  increasingly  apparent. 

The  membership  of  the  Board  of  Directors  remained  un¬ 
changed  during  the  year,  the  following  members,  who  constitute 
the  Board  of  Directors,  having  been  reappointed  for  the  year  1922: 
Robert  B.  Locke,  Chairman;  John  Ballantyne,  Emory  W.  Clark, 
Julius  H.  Haass  and  Charles  H.  Hodges.  There  was  no  change  in 
the  official  staff  during  the  year. 

It  has  been  apparent  for  some  time  that  the  quarters  at  present 
occupied  by  the  Branch  are  inadequate  to  the  increasing  require¬ 
ments  of  member  banks  in  its  very  active  territory.  Late  in 
the  year  the  Directors  of  the  Branch  recommended  to  the  parent 
bank  the  purchase  of  a  site  upon  which  permanent  quarters 
for  the  use  of  the  Branch  might  be  erected.  This  recommenda¬ 
tion  was  approved  by  the  parent  bank  and  by  the  Federal  Reserve 
Board  and  the  proper  y  has  been  acquired. 


APPENDIX 


FEDERAL  RESERVE  BANK  OF  CHICAGO 
EXHIBIT  A — Profit  and  loss  statement 


1921 

1920 

1919 

Earnings . 

$20,382,170 

4,852,258 

$30,303,218 

4,453,240 

$12,012,078 

2,548,324 

Current  Expenses .  ....  . . . 

Current  Net  Earnings . 

$15,529,912 

$25,849,978 

$  9,463,754 

Additions  to  Current  Net  Earnings: 

Amounts  deducted  from  Reserve  for  depreciation  on  U.  S. 
bonds . . . 

Assessment  account  expenses  Federal  Reserve  Board  pre¬ 
viously  charged  to  profit  and  loss . 

66,764 

2,543 

All  other . 

4,826 

Total  Additions . . . . . 

$  4,826 

$  69,307 

Deductions  from  Current  Net  Earnings: 

Depreciation  allowances  on  bank  premises . 

Reserve  for  possible  losses . . . 

145,000 

500,000 

29,062 

820,000 

Reserve  for  depreciation  on  U.  S.  bonds . . . 

Assessment  account  expenses  Federal  Reserve  Board . 

66,764 

786 

All  other . . . 

384,621 

14,474 

Total  Deductions.... . . . 

$  1,029,621 

$  43,536 

$  887,550 

Net  Deductions  from  Current  Net  Earnings . 

Net  Earnings  Available  for  dividends,  surplus,  and  franchise 
tax . 

1,024,795 

25,771 

887,550 

$14,505,117 

$25,875,749 

$  8,576,204 

Dividends  Paid . . . . . 

$  853,785 

$  2,075,323 
$11,576,009 

$  792,769 

$14,688,500 
$10,394,480 

$  700,807 

$  7,875,397 

Transferred  to  Surplus  Account . 

Franchise  Tax  Paid  U.  S.  Government . 
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EXHIBIT  B — Statement  of  earnings  and  expenses 


Comparative  statements  for  the  years  1921,  1920,  and  1919. 


EARNINGS 

Discounted  Bills . 

Purchased  Bills . 

United  States  Securities . 

Transfers — net  earnings . 

Deficient  Reserve  Penalties . 

Miscellaneous . 

Total  Earnings._ . 

CURRENT  EXPENSES 

Salaries: 

Bank  Officers . 

Clerical  Staff . 

Special  Officers  and  Watchmen.- . 

All  Other . 

Governors’  Conferences. . 

Federal  Reserve  Agents’  Conferences.- . 

Federal  Advisory  Council . 

Directors’  Meetings. — . 

Traveling  Expenses* . 

Assessments  for  Federal  Reserve  Board  Expenses . 

Insurance  (life,  fidelity,  casualty,  workmens’  compensation 

and  general  liability) . 

Rent,  (including  light,  heat  and  power  and  minor  alterations.) 

Fire  Insurance — Furniture  and  Equipment . 

Printing  and  Stationery  (including  office  and  other  supplies) 

Telephone . 

Telegraph . 

Security  Shipments . 

Currency  and  Coin  Shipments . 

Postage  and  Expressage  (other  than  on  money  and  security 

shipments) . 

Furniture  and  Equipment . 

Federal  Reserve  Currency: 

Original  Cost,  including  shipping  charges . 

Cost  of  Redemption,  including  shipping  charges . 

Taxes  on  Federal  Reserve  Bank  Note  Circulation . 

All  Other  Expenses . . . 

Total  Current  Expenses . 

Current  Net  Earnings . 


1921 

1920 

1919 

$18,829,302 

$25,726,750 

$  8,915,827 

374,864 

2,989,035 

2,141,789 

858,205 

995,377 

736,241 

162,555 

374,000 

143,495 

123,250 

174,470 

44,569 

33,994 

43,586 

30,157 

$20,382,170 

$30,303,218 

$12,012,078 

332,652 

224,041 

163,583 

1,888,877 

1,672,550 

881,142 

138,792 

94,494 

64,752 

156,492 

123,324 

80,785 

615 

474 

523 

244 

559 

84 

1,099 

1,046 

816 

11,731 

9,591 

6,754 

48,131 

39,667 

28,147 

105,227 

101,568 

80,170 

68,987 

45,610 

16,513 

273,625 

300,242 

145,913 

7,141 

4,535 

253 

249,617 

240,727 

114,448 

31,872 

19,283 

9,793 

71,621 

63,875 

24,216 

13,033 

107,502 

[  114,767 

66,144 

145,446 

125,770 

105,116 

118,158 

289,064 

98,080 

768,220 

550,291 

400,418 

106,811 

102,672 

62,558 

98,655 

174,252 

133,970 

107,710 

154,838 

64,146 

4,852,258 

4,453,240 

2,548,324 

$15,529,912 

$25,849,978 

$  9.463,754 

♦Other  than  those  connected  with  Governors'  and  Agents’  conferences  and  meetings  of  direc¬ 
tors  of  the  Advisory  Council. 


Fiscal  Agency  Department  expenses,  amounts  reimbursed  by  theTreasury  Department 
and  balances  reimbursable  at  the  end  of  the  calendar  years  1921,  1920  and  1919. 


1921 

1920 

1919 

Total  Disbursements  during  year  . 

$  393,239 
84,243 

$1,066,647 

471,211 

$2,649,936 

1,261,885 

Amounts  Reimbursable  J  anuary  1  . 

Total . 

$  477,482 

$1,537,858 

$3,911,821 

Reimbursements  received  during  year . 

465^994 

E453.615 

3,440,610 

% 

Balance  Reimbursable  December  3 1 . . . 

$  11,488 

$  84,243 

$  471,211 
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EXHIBIT  C— Comparative  statement  of  financial  condition 

IN  THOUSANDS  OF  DOLLARS 


• 

Dec.  31, 

1921 

Dec.  31, 
1920 

Dec.  31, 
1919 

RESOURCES 

O' nin  Anri  Gold  Certificates  . 

22,025 

79,130 

29,016 

36,048 

393 

24,181 

76,479 

15,627 

Gold  Settlement  Fund — F.  R.  Board . 

Total  Gold  Held  by  Bank . 

Gold  with  Federal  Reserve  Agent . — 

Gold  Redemption  Fund . 

101,155 

312,163 

26,284 

65,457 

198,162 

33,461 

116,287 

243,604 

19,533 

Tcital  Gold  Reserves  . 

439,602 

15,870 

297,080 

14,440 

379,424 

1,921 

Legal  Tender  Notes,  Silver,  etc . 

Total  Reserves  . 

455,472 

59,832 

125,688 

8,489 

311,520 

140,429 

335,134 

25,741 

381,345 

1150,819 

136,090 

92,650 

Bills  Discounted: 

Secured  by  U.  S.  Government  Obligations . 

All  Other  . 

Bills  Bought  in  Open  Market . 

Total  Bills  on  Hand . 

194,009 

9,605 

12,667 

4,372 

501,304 

4,490 

39,612 

379,559 

4,477 

39,612 

176 

J I  .S  Bonds  and  Notes  . 

U.  S.  Certificates  of  Indebtedness: 

One  Year  Certificates  (Pittman  Act) . 

All  Other . 

Total  Earning  Assets . 

220,653 

7,010 

1,665 

77,273 

1,521 

545,406 

2,351 

1,778 

88,997 

989 

423,824 

2,116 

1,888 

128,501 

936 

Bank  Premises  . 

5%  Redemption  Fund  against  F.  R.  Bank  Notes . 

Uncollected  Items . 

All  Other  Resources . . 

Total  Resources . 

763,594 

951,041 

938,610 

LIABILITIES 

Capital  paid  in,  . 

14,307 

29,025 

9,849 

237,012 

2,353 

13,913 

28,980 

12,532 

249,771 

1,867 

12,347 

14,292 

350 

257,979 

9,975 

Surplus . 

Deposits: 

Government . . 

Member  Bank — Reserve  Account . 

All  Other  . — . 

Total  Deposits . 

249,214 

402,463 

7,386 

57,201 

3,998 

264,170 

545,395 

38,856 

55.911 

3.816 

268,304 

500,139 

40,950 

100,826 

1,752 

F.  R.  Notes  in  Actual  Circulation . 

F.  R.  Bank  Notes  in  Circulation — 

Net  Liability . 

Deferred  Availability  Items . . . 

All  Other  Liabilities . 

Total  Liabilities . 

763,594 

951,041 

938,610 

Ratio  of  Total  Reserves  to  Deposit  and  F.  R.  Note  Liabilities 
Combined . 

69.9 

♦40.1 

*51.5 

♦Calculated  on  basis  of  net  deposits  and  F.  R.  notes  in  circulation, 
jlncludes  $19,270,000  rediscounted  for  other  Federal  Reserve  Banks. 
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Securities  Held  as  Collateral  to  Notes  at  Close  of  the  First 
Business  Day  of  Each  Month. 


MILLION* 

Or  Dollars 


SCHEDULE  1 — Discount  Rates — Federal  Reserve  Bank  of  Chicago,  1921 


Rates  in 
Effect 
Jan.  1 
1921 

CHANGES  EFFECTIVE 

Rates  in 
Effect 
Jan.  1 
1922 

Jan  31 
1921 

May  7 

1921 

June  25 
1921 

July  30 

1921 

Nov.  3 

1921 

Paper  maturing  within  90  days 

Secured  by 

U.  S.  Certificates  of  Indebted- 

ness . 

5K* 

6 

6 

6 

6 

5 

5 

Liberty  Bonds  and  Victory 

Notes . 

6 

6 

6 

6 

6 

5 

5 

U.  S.  Treasury  Notes . 

6 

6 

5 

5 

Trade  Acceptances . 

7 

7 

6  K 

6  K 

6 

5 

5 

Bankers’  Acceptances . 

6 

6 

6 

6 

6 

5 

5 

All  other . . 

7 

7 

6  K 

6  K 

6 

5 

5 

Paper  maturing  within  91  days 

to  6  months 

Agricultural  and  Live  Stock.. 

7 

7 

6  K 

6  K 

6 

5 

5 

*  Discount  rate  to  correspond  to  interest  rate  borne  by  certificates  pledged  as  collateral  with 
minimum  of  per  cent. 
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SCHEDULE  2. — Customary  money  rates  in  Chicago  at  commercial  banks  in  1921 


J  anuary 

February 

Demand  money . 

7 

7 

Commercial  Paper . . 

7 

7@7H 

Brokers'  6  months’  paper 

7 

7@7A 

Year  money . 

7 

7 

Acceptances  . 

Notes  secured  by  Certifi- 

5  A  @7  A 

SH@7A 

cates  of  Indebtedness 

7 

7 

July 

August 

Demand  money . 

7 

/ 

7 

Commercial  Paper . 

7  @8 

7  @7  A 

Brokers’  6  months'  paper 

7  @8 

7  @7  A 

Year  money . 

7 

7 

Acceptances . 

Notes  secured  by  Certifi- 

5  @6A 

5  @6  A 

cates  of  Indebtedness 

7 

7 

March 

April 

May 

June 

VfVt-  00 

&&  <§> 

7 

7@7A 

7  @7  A 

7 

5  A  @8 

7 

7  @8 

7  @8 

7 

5  A  @6 

7 

7  @8 

7  @8 

7 

5^  @6^ 

7 

7 

7 

7 

September 

October 

November 

December 

6  Yl@7 

6  K  @7  A 

6  @7  A 

7 

4  A 

6  A  @7 

6  A  @7 

6  @7 

6  A  @7 

4  y2@7 

6  A  @7 
6@7 
6@6K 
6K@7 
4A@5A 

6  @6  K 
5K@6^ 
6 

6X  @7 
4H@4K 

7 

bA@7 

6  @7 

6@6K 

Spread  of  Money  Rates  in  Chicago  at  Commercial  Banks  During  1921 

and  Two  Years  Preceding 


PER  CCHT 
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SCHEDULE  3. — Volume  of  Bills  Discounted  and  Bought 
IN  THOUSANDS  OF  DOLLARS 
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SCHEDULE  4. —  New  National  Banks,  1921 


ILLINOIS 
Braidwood 
Chicago . 


Grant  Park. 

Maroa . 

Palatine . 


LOCATION 


BANK 


First  National  Bank* 

Alliance  National  Bank 
Kenwood  National  Bank 
National  Bank  of  Woodlawn 
West  Englewood  National  Bank 
First  National  Bank 
First  National  Bank* 

First  National  Bank 


INDIANA 
East  Chicago 

IOWA 

Farnhamville. 


United  States  National  Bank 
of  Indiana  Harbor 

First  National  Bank 


WISCONSIN 

Burlington.. 


Burlington  National  Bank* 


*These  banks  were  organized  in  1 920,  but  made  payment  on  their  F.  R.  Bank  stock  in  1921. 


SCHEDULE  5. —  National  Banks  Liquidated  in  1921 


Location 

Name  of  Bank 

Disposition 

ILLINOIS 

Mattoon . 

State  National  Bank . . 

Absorbed  by  State  Bank 

INDIANA 

Ambia . 

First  National  Bank . 

Receiver 

IOWA 

Belmond . 

First  National  Bank.. 

Taken  over  by  State  Bank 
Consolidation,  Lucas  County  Na¬ 
tional  Bank 

Receiver 

Chariton . 

Chariton  National  Bank . 

Emmetsburg . 

Emmetsburg  National  Bank.. 

Marcus . 

First  National  Bank 

Receiver 

Mason  City . 

City  National  Bank . 

Consolidation, City  Commercial  Sav¬ 
ings  Bank 

Voluntary  Liquidation 

Storm  Lake . 

Commercial  National  Bank.... 

SCHEDULE  6. — State  Banks — Liquidations  and  withdrawals — 1921 


Location 

Bank 

Date 

Disposition 

ILLINOIS 

Bloomington .... 

State  Bank  of  Bloomington . 

July  18,  1921 . 

Taken  over  by  First 
National  Bank 

Chicago . 

Great  Lakes  Trust  Co . 

Nov  30,  1921 . 

Taken  over  by  the 
Central  Trust  Co. 

IOWA 

Des  Moines . 

First  Trust  &  Savings  Bank . 

July  1.  1921 . 

Taken  over  by  Des 
Moines  National 
Bank 

Sioux  City . 

Union  Trust  &  Savings  Bank . 

May  10,  1921 . 

Receiver 

MICHIGAN 

Pontiac . 

Oakland  County  Savings  Bank.... 

June  16,  1 92 1 . 

Consolidation,  Pon¬ 
tiac  Commercial 
&  Savings  Bank 
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SCHEDULE  7 — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago  by 

states  and  cities  with  year  of  admission 


City 

Argenta . 

Auburn . 

Barrington . 

Blandinsville. 
Chicago . 


Cicero . 

Cowden . 

Des  Plaines.. 

Divernon . 

Eureka . 

Evanston . 

Fulton . 

Geneva . 

Hinckley . 

Hinsdale . 

Joliet . 

Kewanee . 

La  Grange.... 

Magnolia . 

Marshall . 

Martinsville. 

Matteson . 

Mattoon . 

Moline . 


ILLINOIS 

^Bank  Admitted 

...The  Gerber  State  Bank . 1921 

...Auburn  State  Bank . 1918 

...First  State  Bank  of  Barrington . 1918 

...Huston  Banking  Company . 1920 

...Adams  State  Bank . . . 1921 

Austin  State  Bank . ....1917 

Capital  State  Savings  Bank . . . 1918 

Central  Trust  Company  of  Illinois . 1914 

Chicago  Trust  Company . ....1917 

Depositors  State  Bank . 1918 

Drexel  State  Bank... . 1921 

First  Trust  &  Savings  Bank . . . 1917 

Foreman  Bros.  Banking  Company . ...1917 

Harris  Trust  &  Savings  Bank . 1917 

Home  Bank  &  Trust  Company . 1918 

Hyde  Park  State  Bank . 1917 

Illinois  Trust  &Z  Savings  Bank . . . 1918 

Independence  State  Bank . 1920 

Kaspar  State  Bank . ....1917 

Madison  &  Kedzie  State  Bank.. . . . . . ....1918 

Mechanics  &  Traders  State  Bank . . 1918 

Mercantile  Trust  &  Savings  Bank . . . 1918 

Merchants  Loan  &  Trust  Company . 1917 

Noel  State  Bank . 1917 

The  Northern  Trust  Company . . . 1918 

North-Western  Trust  &  Savings  Bank . . . 1918 

Reliance  State  Bank . 1921 

Second  Security  Bank . 1919 

Security  Bank  of  Chicago . . . . . 1918 

South  Side  Trust  &  Savings  Bank . . . . . 1921 

Standard  Trust  &z  Savings  Bank . . 1917 

State  Bank  of  Chicago . 1917 

Union  Trust  Company . 1917 

United  State  Bank . 1917 

Woodlawn  Trust  &l  Savings  Bank . 1920 

..Morton  Park  State  Bank . 1920 

Western  State  Bank  of  Cicero . 1917 

..State  Bank  of  Cowden . 1920 

..Des  Plaines  State  Bank . 1918 

...First  State  Bank . 1920 

..Farmers  State  Bank . .1918 

..Evanston  Trust  &  Savings  Bank . 1918 

State  Bank  &Z  Trust  Company . 1917 

..Whiteside  County  State  Bank . 1919 

..State  Bank  of  Geneva . 1918 

..Hinckley  State  Bank . 1921 

...Hinsdale  State  Bank.. . 1918 

..Commercial  Trust  &  Savings  Bank . 1915 

Joliet  Trust  &  Savings  Bank . 1917 

..Union  State  Savings  Bank  &l  Trust  Company . 1917 

..The  La  Grange  State  Bank . . 1918 

...First  State  Bank . 1918 

..The  Marshall  State  Bank . 1918 

..Martinsville  State  Bank . 1917 

...First  State  Bank . 1918 

..Central  Illinois  Trust  &2  Savings  Bank . 1918 

..Moline  Trust  &l  Savings  Bank . 1918 

Peoples  Savings  Bank  &  Trust  Company . 1918 

State  Savings  Bank  &  Trust  Company . 1918 


29 


SCHEDULE  7 — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago  by 

states  and  cities  with  year  of  admission. 


ILLINOIS — Continued 

Mount  Carroll . Carroll  County  State  Bank . 

First  State  Savings  Bank— . 

Oak  Park . Oak  Park  Trust  &  Savings  Bank . 

Suburban  Trust  Savings  Bank . 

Oswego . Oswego  State  Bank . 

Polo . Polo  State  Bank.. . „ . 

Rock  Island . . . First  Trust  &Z  Savings  Bank . . . 

St.  Charles . Stewart  State  Bank . _ . 

Seneca . Farmers  Trust  &  Savings  Bank . . . 

State  Bank  of  Seneca . 

Shannon . . . State  Bank  of  Shannon . 

Springfield . Ridgely-Farmers  State  Bank . 

Wenona . . First  State  Bank  of  Wenona . 

INDIANA 

Angola . Steuben  County  State  Bank . 

Bargersville . Farmers  State  Bank . 

Colfax . Farmers  State  Bank . 

Connersville. . ....Fayette  Bank  &  Trust  Company . 

Cromwell. . . Sparta  State  Bank . 

Elkhart . St.  Joseph  Valley  Bank . 

Hillsboro . Hillsboro  State  Bank* . 

Jamestown . . . Citizens  State  Bank . . . . 

Kentland . Discount  &z  Deposit  State  Bank . 

Kent  State  Bank . 

Lafontaine . Farmers  State  Bank . . 

Marion . Grant  Trust  &Z  Savings  Company _ 

North  Liberty . North  Liberty  State  Bank . 

Richmond . Dickinson  Trust  Company . . 

Rochester . United  States  Bank  8 l  Trust  Company. 

South  Bend . American  Trust  Company. . 

St.  Joseph  Loan  &  Trust  Company . 

South  Whitley . Gandy  State  Bank . 

Terre  Haute . The  Terre  Haute  Trust  Company _ _ 

Tipton..... . Farmers  Loan  &  Trust  Company . 

IOWA 

Algona . County  Savings  Bank . 

Alta  Vista . Alta  Vista  Savings  Bank . _ . 

Ames . Story  County  Trust  &  Savings  Bank _ 

Armstrong . ..State  Bank  of  Armstrong . 

Audubon . . . Iowa  Savings  Bank . 

Avoca . Avoca  State  Bank . 

Barnes  City . Farmers  Savings  Bank . 

Battle  Creek . Battle  Creek  Savings  Bank . 

Bellevue . Bellevue  State  Bank . . . . . 

Bennett . Bennett  Savings  Bank . . . 

Blairsburg.. . .....State  Bank  of  Blairsburg . 

Brighton . Brighton  State  Bank . : . 

Britt . Commercial  State  Bank . 

Cedar  Falls . Security  Trust  &  Savings  Bank . . . 

Cedar  Rapids . Iowa  State  Savings  Bank . . . 

Chariton . State  Savings  Bank . . . . 

Charter  Oak . Farmers  State  Bank . 

Cherokee . Cherokee  State  Bank . 

Clearfield . „ . Taylor  County  State  Bank . 

Clinton., . Peoples  Trust  &  Savings  Bank . 

Corwith . Peoples  State  Bank., . 

Corydon . Wayne  County  State  Bank . 

Davenport . American  Commercial  &Z  Savings  Bank. 


*  Withdrew  from  membership  February  9,  1922. 


1918 

1920 
1918 

1917 

1918 

1921 

1920 
1918 

1921 
1921 

1918 

1919 
1918 


1918 

1918 

1919 
1918 
1918 

1917 

1918 
1918 

1917 

1918 

1919 
1918 
1918 

1918 

1919 
1918 
1918 
1918 
1918 
1918 


1918 

1918 

1918 

1921 
1918 
1918 
1918 
1918 
1918 
1920 
1918 
1918 
1918 

1917 

1918 
1918 
1918 
1918 
1920 

1917 
1920 

1922 

1918 
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SCHEDULE  7 — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago  by 

states  and  cities  with  year  of  admission. 


IOWA — Continued 

Decorah . . . Citizens  Savings  Bank . 

Winneshiek  County  State  Bank . . 

Des  Moines. . . Bankers  Trust  Company . . 

Central  State  Bank..._ . . 

Iowa  Loan  and  Trust  Company . . 

Dexter . Iowa  State  Bank . 

Early . Citizens  State  Bank . 

State  Bank  of  Early . . 

Elberon . Farmers  State  Bank . . 

Eldora . Citizens  Savings  Bank . _ . . 

Elkader.... . Elkader  State  Bank . . 

Ellsworth . Farmers  State  Bank . . 

State  Bank  of  Ellsworth . . . 

Fairbank . Fairbank  State  Bank . . 

Fairfield . Iowa  State  Savings  Bank. . . . . 

Farragut . Commercial  Savings  Bank._ . . 

Fort  Madison . American  State  Bank . 

Fort  Madison  Savings  Bank . . 

Fostoria . . Citizens  Savings  Bank . 

Fremont . . .State  Bank  of  Fremont. . . 

Garwin _ _ Garwin  State  Bank . 

Gilbert . . Gilbert  Savings  Bank . 

Gilman . . . Citizens  Savings  Bank . . 

Grand  River . Farmers  State  Bank . 

Grant.. . . . Farmers  Savings  Bank . 

Greenfield . Greenfield  Savings  Bank . 

Hudson . Hudson  Savings  Bank . . . . . 

Humboldt.„ . Peoples  State  Bank . 

Jefferson _ _ .Jefferson  Savings  Bank . _ . 

Knoxville . . Guaranty  State  Bank. . 

Lake  View . Lake  View  State  Bank . 

Lakota . . Farmers  &z  Drovers  State  Bank _ 

Leon . . Farmers  &z  Traders  State  Bank..  . 

Lockridge. . . Lockridge  Savings  Bank . 

Logan . State  Savings  Bank . . . 

Lowden . Lowden  Savings  Bank . . . 

Lytton.. . Farmers  Savings  Bank . . . 

Magnolia. . . .Magnolia  Savings  Bank . 

Malcom . Malcom  Savings  Bank . 

Mapleton . Mapleton  Trust  &  Savings  Bank . 

Marshalltown . Marshalltown  State  Bank . 

Mason  City . . City-Commercial  Savings  Bank . . . 

Mechanicsville . Mechanicsville  Trust  &z  Savings  Bank 

Mediapolis . . . Commercial  State  Bank . 

Missouri  Valley . State  Savings  Bank . . . 

Mondamin . Mondamin  Savings  Bank . 

Monticello.. . Lovell  State  Bank . . . 

Monticello  State  Bank . . . 

Moorhead . ..Moorhead  State  Bank.. . 

Moville.„ . Moville  State  Bank . . . . 

New  Hampton . State  Bank  of  New  Hampton  . 

Newton . Citizens  State  Bank._ . . 

Jasper  County  Savings  Bank . 

Ogden. . . City  State  Bank . . . . 

Osage . . The  Home  Trust  &  Savings  Bank . . 

Osceola. . Iowa  State  Bank.. . . . 

Ottumwa . . Ottumwa  Savings  Bank . . . 

Perry . Peoples  Trust  &  Savings  Bank . 

Remsen . Farmers  Savings  Bank . 

Riceville... . . . Riceville  State  Bank . . . 


1918 

1918 

1918 

1918 

1917 
1920 
1920 
1920 

1918 
1918 
1918 
1918 
1918 
1918 

1918 
1920 

1919 

1920 
1918 

1921 
1918 

1918 

1917 
1920 

1919 

1920 

1920 

1918 
1918 
1918 

1921 
1918 
1918 
1918 
1918 

1918 

1919 

1920 
1918 
1918 
1918 

1917 

1920 

1918 
1918 
1918 
1918 

1918 

1921 

1919 
1918 
1918 
1918 
1918 
1918 

1920 

1917 

1918 
1918 
1918 
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SCHEDULE  7 — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago  by 

states  and  cities  with  year  of  admission. 

IOWA — Continued 


Roland . Farmers  Savings  Bank... . 

Royal . . Home  State  Bank . 

Sac  City . Farmers  Savings  Bank.... . 

Sac  County  State  Bank . 

Schaller . Schaller  Savings  Bank . 

Shenandoah . Security  Trust  &z  Savings  Bank . . 

Sibley . Sibley  State  Bank . . . . . 

Sioux  Center . Sioux  Center  State  Bank... . 

Solon . Ulch  Bros.  State  Bank . 

Storm  Lake . Security  Trust  &  Savings  Bank . . 

Strawberry  Point.. . Strawberry  Point  State  Bank . . 

Sutherland . First  Savings  Bank.. . 

Terril . Terril  Savings  Bank . 

Thompson . State  Bank  of  Thompson . 

Tipton . .Farmers  &  Merchants  Savings  Bank 

Ute . Farmers  Savings  Bank . 

State  Savings  Bank . 

Vail . Farmers  State  Bank . 

Van  Wert . Van  Wert  State  Bank . 

Victor..... . Victor  Savings  Bank . 

Wapello . Wapello  State  Savings  Bank . 

Waterloo . Waterloo  Bank  &  Trust  Company . 

Webster  City . ...Hamilton  County  State  Bank. . 

Winterset . Madison  County  State  Bank . 


1918 

1918 

1918 

1918 
1920 

1920 

1919 
1918 

1921 

1920 

1921 

1917 

1918 
1918 
1918 
1920 
1918 

1917 

1920 

1921 

1918 
1918 
1920 
1920 


MICHIGAN 


Adrian . Adrian  State  Savings  Bank . 

Commercial  Savings  Bank . 

Lenawee  County  Savings  Bank . . 

Albion . Albion  State  Bank . 

Commercial  &  Savings  Bank . 

Alpena . Alpena  County  Savings  Bank . 

Ann  Arbor . . . Farmers  &z  Mechanics  Bank . 

State  Savings  Bank . 

Armada . Armada  State  Bank . 

Farmers  State  Bank . 

Bay  City . Bay  City  Bank . 

Farmers  State  Savings  Bank . . . 

Peoples  Commercial  &  Savings  Bank. 

Bellevue . Farmers  State  Bank . 

Benton  Harbor . Benton  Harbor  State  Bank . 

Big  Rapids . Big  Rapids  Savings  Bank . 

Citizens  State  Bank . . . 

Birmingham . First  State  Savings  Bank . . 

Blanchard . Blanchard  State  Bank . . . 

Blissfield . . . Blissfield  State  Bank . . 

Britton . Peoples  State  Savings  Bank . 

Caledonia . State  Bank  of  Caledonia . 

Caro . . . State  Savings  Bank . 

Carson  City . Farmers  &  Merchants  State  Bank . 

Carsonville . The  First  State  Bank . . . 

Cass  City . The  Pinney  State  Bank . 

Cassopolis . Cass  County  State  Bank . 

Charlotte . Eaton  County  Savings  Bank . 

Chelsea . ..Farmers  &  Merchants  Bank . 

Kempf  Commercial  &  Savings  Bank.. 

Coloma . State  Bank  of  Coloma . 

Constantine . Commercial  State  Bank . 


1918 

1918 

1918 

1918 

1915 

1918 

1918 

1918 

1919 
1918 
1918 
1918 

1918 

1919 
1918 
1918 

1918 

1919 
1921 
1921 

1920 
1919 
1919 

1918 

1919 

1921 
1918 

1917 

1918 

1919 
1918 

1920 
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SCHEDULE  7 — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago  by 

states  and  cities  with  year  of  admission. 


MICHIGAN — Continued 

Coopersville . Peoples  Savings  Bank . 

Croswell . First  State  Savings  Bank . 

State  Bank  of  Croswell . 

Davison . Davison  State  Bank . 

Dearborn . Dearborn  State  Bank . 

Detroit . . . American  State  Bank . 

Bank  of  Detroit . . . 


Central  Savings  Bank . . 

Detroit  Savings  Bank . . . 

Dime  Savings  Bank . . . . . . 

First  State  Bank  of  Detroit . 

Peninsular  State  Bank . 

Peoples  State  Bank . 

The  United  Savings  Bank  of  Detroit . 

Wayne  County  &  Home  Savings  Bank. 


Eaton  Rapids . Michigan  State  Bank . 

Edmore . Edmore  State  Bank . . . 

Elk  Rapids . Elk  Rapids  State  Bank . 

Evart . First  State  Savings  Bank . . . . 

Farmington . Farmington  State  Savings  Bank . . . 

Fennville . . . Old  State  Bank . . . . 

Fenton . Commercial  State  Savings  Bank . 

Fenton  State  Savings  Bank . . 

Flint . Citizens  Commercial  &  Savings  Bank.. 

Genesee  County  Savings  Bank _ 

Industrial  Savings  Bank . . . 

Union  Trust  &  Savings  Bank . 

Flushing . .Peoples  State  Bank . . . . 

Fountain . ....Bank  of  Fountain. _ _ _ _ 

Frankenmuth . Frankenmuth  State  Bank _ _ _ _ 

Fremont . . . ....Fremont  State  Bank . . . . 

Old  State  Bank . . . . . . 

Grand  Haven . Grand  Haven  State  Bank . . 

Peoples  Savings  Bank _ _ 

Grand  Rapids . -City  Trust  &z  Savings  Bank* . . 


Commercial  Savings  Bank . . 

Grand  Rapids  Savings  Bank. 

Kent  State  Bank _ _ 

Peoples  Savings  Bank . . 


Greenville . Commercial  State  Savings  Bank.... 

Hart . Oceana  County  Savigns — Bnak . 

Highland  Park . ..American  State  Bank . 

Highland  Park  State  Bank . 

Hillsdale . Hillsdale  Savings  Bank _ _ _ 

Holland . First  State  Bank . . . 

Holland  City  State  Bank. . . . 

Holly . First  State  &  Savings  Bank . . 

Hopkins . Hopkins  State  Savings  Bank . . 

Howell . First  State  &  Savings  Bank . . 

Hudson. . . . Thompson  Savings  Bank . . . 

Imlay  City . Lapeer  County  Bank . . . 

Peoples  State  Bank . . 

Ionia . State  Savings  Bank . . . 

Jackson . Central  State  Bank... . . . . . 

Jackson  State  Savings  Bank . 

Jonesville . Grosvenor  Savings  Bank . 

Lake  Odessa . Lake  Odessa  State  Savings  Bank... 

Lakeview . Commercial  State  Savings  Bank.... 

Farmers  Merchants  State  Bank 


*Nationalized  February  1,  1922. 


1918 

1919 
1921 
1918 
1918 

1917 

1918 
1917 
1917 
1917 
1917 
1917 

1917 

1918 

1917 
1921 

1918 

1918 

1919 
1918 
1921 
1918 
1918 

1917 

1918 
1917 

1917 

1918 

1919 
1918 
1918 
1918 

1917 

1918 
1918 

1918 
1917 

1917 

1919 

1918 
1917 
1921 

1917 

1918 
1918 

1918 

1919 
1919 
1919 
1918 
1918 
1918 
1918 

1917 

1918 

1918 

1919 
1918 
1918 
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SCHEDULE  7 — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago  by 

states  and  cities  with  year  of  admission. 

MICHIGAN— Continued 


Lansing . American  State  Savings  Bank. . . 

Lapeer... . Lapeer  Savings  Bank . . . 

Lenox . Macomb  County  Savings  Bank . . 

Lowell . City  State  Bank . . 

Ludington . . . . . Ludington  State  Bank . . . 

Manchester . The  Peoples  Bank . . 

The  Union  Savings  Bank . . 

Manistee . . Manistee  County  Savings  Bank . 

Marcellus . G.  W.  Jones  Exchange  Bank . . 

Marshall . Commercial  Savings  Bank . . 

Marysville . _. . Marysville  Savings  Bank . 

Mason . Farmers  Bank . . 

First  State  &  Savings  Bank . . 

Midland . . Chemical  State  Savings  Bank . 

Milan . Milan  State  Savings  Bank . 

Milford . First  State  Bank . . . . 

Monroe . Dansard  State  Bank . . 

Montague . Farmers  State  Bank . . 

Morenci . Wakefield  State  Bank . . 

Mt.  Clemens . . . The  Ullrich  Savings  Bank.. . . 

Mt.  Pleasant . . Exchange  Savings  Bank . . 

Isabella  County  State  Bank . . . . 

Nashville . Farmers  &  Merchants  Bank . . . . 

State  Savings  Bank... . . . 

New  Haven . . . New  Haven  Savings  Bank . 

Niles . . Niles  City  Bank . „ . 

Northville . Lapham  State  Savings  Bank . 

Onsted. . Onsted  State  Bank . . . 

Paw  Paw . . . Paw  Paw  Savings  Bank . 

Petersburg . H.  C.  McLachlin  &  Co.  State  Bank . 

Petoskey . First  State  Bank  of  Petoskey . . . 

Pinconning . .Pinconning  State  Bank . 

Pontiac . American  Savings  Bank . 

Pontiac  Commercial  &2  Savings  Bank- 

Port  Huron . Federal  Commercial  &  Sawings  Bank— 

Redford . Redford  State  Savings  Bank— . 

Rochester . . . Rochester  Savings  Bank . . . 

Rogers  City . Presque  Isle  County  Savings  Bank . . 

Romeo . . . Romeo  Savings  Bank . 

Royal  Oak . First  State  Bank . 

Royal  Oak  Savings  Bank . 

Saginaw . Bank  of  Saginaw . 

The  American  State  Bank . 

St.  Charles . . . St.  Charles  State  Bank _ _ 

St.  Clair . . . Commercial  &z  Savings  Bank . . 

Saline — . Saline  Savings  Bank . 

Saugatuck . Fruit  Growers  State  Bank . 

Sebewaing . Farmers  &  Merchants  State  Bank . 

South  Haven _ _ Citizens  State  Bank . 

Sparta . Sparta  State  Bank . — . 

Spring  Lake— . . . Spring  Lake  State  Bank . . 

Suttons  Bay . Leelanau  County  Savings  Bank . 

Tecumseh . ..Lilley  State  Bank . . . 

Tecumseh  State  Savings  Bank . . 

Traverse  City . Traverse  City  State  Bank . 

Vicksburg . Farmers  State  Bank . 

First  State  Bank . 

Warren . . . State  Savings  Bank  of  Warren . 


1917 

1917 

1919 

1918 
1918 
1918 
1918 
1918 
1918 

1918 

1920 

1919 
1919 

1919 
1918 
1918 

1917 

1920 

1918 
1918 

1917 

1918 

1918 

1919 

1920 

1917 

1919 

1918 
1918 

1917 

1918 

1920 
1918 
1918 

1917 

1918 

1917 

1918 

1917 

1918 
1918 

1918 

1919 

1919 

1917 

1918 
1915 

1921 
1918 

1920 
.1920 
1918 
.1918 

1918 
.1918 
.1919 

1919 
.1918 
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SCHEDULE  7 — State  bank  membership  in  Federal  Reserve  Bank  of  Chicago  by 

states  and  cities  with  year  of  admission. 

MICHIGAN — Continued 

Washington . . . Washington  Savings  Bank . 1918 

Wayne. . . Wayne  Savings  Bank . 1919 

Williamston . Crossman  Williams  State  Bank . 1919 

Williamston  State  Bank. . 1918 


WISCONSIN 


Baraboo . „ . Bank  of  Baraboo . . . 

Burlington . . Bank  of  Burlington.- . . . 

Clinton . . Citizens  Bank . . . 

Delavan . . Citizens  Bank  of  Delavan . . . 

Green  Lake. . . Green  Lake  State  Bank.. . . 

Janesville . Bank  of  Southern  Wisconsin . . 

Kenosha . . Merchants  &  Savings  Bank . . 

Kewaunee . State  Bank  of  Kewaunee . . 

Madison . . Bank  of  Wisconsin . . 

Milwaukee . . . American  Exchange  Bank . . 

Badger  State  Bank..... . . 

Marshall  &  Ilsley  Bank . 

Second  Ward  Savings  Bank . . 

Mineral  Point . . . Iowa  County  Bank . . . . 

Mosinee . State  Bank  of  Mosinee . . 

Oakfield . Bank  of  Oakfield . . 

Platteville . State  Bank  of  Platteville . . 

Plymouth.- . . . Plymouth  Exchange  Bank . . . 

State  Bank  of  Plymouth . . 

Seneca . Farmers  &  Merchants  State  Bank. 

Sheboygan . . . Citizens  State  Bank . 

Stratford . . . Stratford  State  Bank . . . . 

Sturgeon  Bay.„ . Bank  of  Sturgeon  Bay . . 

Waupun._ . State  Bank  of  Waupun . . . . 

Wausau . Marathon  County  Bank . 

Winneconne _ _ Union  Bank  of  Winneconne..._ . . 


1918 

1918 

1917 

1919 

1918 

1920 

1918 

1919 

1914 
1917 

1915 

1917 

1918 
1918 
1918 
1918 
1918 
1918 
1918 

1920 
1918 
1920 
1918 
1918 
1918 
1918 


SCHEDULE  8. — Member  banks  authorized  and  approved  in  1921  to  exercise 

fiduciary  powers 


ILLINOIS 

Belvidere . 

Joliet . 

Marengo . 

Peoria . 

First  National  Bank 

Will  County  Nat’l  Bank 

First  National  Bank 

Merchants  and  Illinois  Nat'l  Bk. 

INDIANA 

Indiana  Harbor 

Indianapolis . 

Montpelier . 

Thorntown . 

Indiana  Harbor  Nat’l  Bk.  of  E.C. 
Indiana  National  Bank 

First  National  Bank 
*Home  National  Bank 

IOWA 

Graettinger _ 

Grinnell _ _ 

Griswold . 

First  National  Bank 

Citizens  National  Bank 

Griswold  National  Bank 

IOWA 

Keokuk . 

Remsen . 

Ruthven . 

Shenandoah . 

Sidney . 

Sioux  City . 

Keokuk  National  Bank 

First  National  Bank 

First  National  Bank 

The  Farmers  Nat’l  Bank 
National  Bank  of  Sidney 
First  National  Bank 

MICHIGAN 

Lansing  . 

*City  National  Bank 

WISCONSIN 

Darlington . 

Milwaukee . 

Racine . . . 

Sparta . 

First  National  Bank 

National  Bank  of  Commerce 
First  National  Bank 

Farmers  National  Bank 

*Granted  supplementary  fiduciary  powers. 

SCHEDULE  9. — Member  banks  authorized  during  1921  to  accept  up  to  100 
per  cent  of  their  individual  capital  and  surplus. 


Location 

Application  to  accept  100% 

Approved 

Brazil,  Indiana 

Riddell  National  Bank . . . 

Apr.  26,  1921 

Peoria,  Illinois 

Merchants  &  Illinois  National  Bank . . 

Nov.  1,  1921 
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SCHEDULE  10. — Conversion  transactions  during  year  1921 

AMOUNTS  IN  DOLLARS 


Transactions  RECEIPTS 

Number  of 
Pieces 

Par 

Value 

First  4%  Bonds  for  4j^%  Bonds . 

17,269 

74,386 

6,508 

21,482 

119,645 

$  1,756,450 
8,035,500 
12,737,500 
6,493,050 

$29,022,500 

Second  4%  Bonds  for  Bonds . 

Victory  3^t%  Notes  for  4^%  Notes . 

Victory  4J^%  Notes  for  3^%  Notes . 

Total  Receipts  .  . 

Issue  DELIVERIES 

Number  of 
Shipments 

Number  of 
Pieces 

Par 

Value 

First  4Lf%  Liberty  Loan  Converted  Coupon  Bonds . 

Second  4%%  Liberty  Loan  Converted  Coupon  Bonds . . 

First  and  Second  4  Liberty  Loan  Converted  Registered 

Bonds  . . . 

3,901 

12,997 

2,523 

206 

119 

10 

5 

14,148 

64,694 

5,028 

6,862 

2,804 

46 

30 

45,004 

214,401 

$  1,591,600 
8,624,600 

1,172,200 

6,386,250 

12,565,800 

407,300 

132,800 

93,781 

451.613 

Victory  3K%  Liberty  Loan  Coupon  Notes . 

Victory  4K%  Liberty  Loan  Coupon  Notes... . 

Victory  3^%  Liberty  Loan  Registered  Notes . 

Victory  4^%  Liberty  Loan  Registered  Notes . 

First  4%  Liberty  Loan  Adjustment  Coupons . 

Second  4%  Liberty  Loan  Adjustment  Coupons . 

Total  Deliveries  .  . . 

19,761 

353,017 

119,645 

$31,425,944 

29,022,500 

Total  Receipts  .  . . . 

Grand  Total . . . . . 

19,761 

472,662 

$60,448,444 

SCHEDULE  1 1. — Certificates  of  Indebtedness  and  Treasury  Notes 

AMOUNTS  IN  DOLLARS 


SUBSCRIPTIONS 


MANNER  OF  PAYMENT 


Series 

Number 
of  Sub¬ 
scribers 

Number 

of 

Shipm’ts 

Number 

of 

Pieces 

Total  Sub¬ 
scriptions 

Certificates 
of  In¬ 
debtedness 

Credit 

Cash 

E-1921 . 

301 

339 

3,401 

$  16,445,000 

$  124,500 

$  12,771,000 

$  3,549,500 

F-1921 . 

607 

684 

6,630 

18,764,500 

144,000 

14,301,000 

4.319,500 

G-1921  . 

514 

557 

4,246 

16,526,500 

13,776,000 

2,750,500 

TS-2-192L. 

386 

440 

4,566 

21,879,500 

2,162,500 

16,043,500 

3,673'500 

TM-1922.... 

749 

848 

7,503 

20,536,500 

2,854,000 

13,739,500 

3,943,000 

H-1921 . 

516 

599 

5,163 

22,932,000 

1,064,500 

17,001,500 

4,866,000 

A- 192 2 . 

540 

631 

7,065 

29,989,000 

631  500 

24,345,500 

5,012,000 

TJ-1922 . 

568 

682 

8,102 

33,774,500 

2,715,500 

24,590,500 

6,468,500 

B-1922 . 

593 

664 

4,994 

26,127,500 

681,500 

20,628,000 

4,818,000 

TM-2-1922 

218 

249 

3,944 

17,636,000 

216,500 

13,391,000 

4,028,500 

TM-3-1922 

359 

381 

3,823 

15,856,000 

792,000 

13,513,000 

1,551,000 

TS-1922 . 

472 

559 

6,567 

26,778,500 

605,000 

21,787,000 

4,386,500 

TS-2-1922.. 

261 

328 

4,683 

21,288,000 

20,141,000 

1,147,000 

C-1922 . 

132 

175 

2,330 

8,062,500 

7,539,000 

523,500 

TD-1922.... 

448 

501 

5’l43 

27,318,500 

837,500 

24,114,000 

2,367,000 

TJ-2-1922.. 

170 

194 

2,029 

9,877,500 

47,500 

8,474,000 

1,356,000 

A- 1924 . 

770 

912 

13,024 

20,650,200 

1.870,500 

14,080,300 

4,699,400 

B-1924.. . 

744 

928 

13,876 

43,210,700 

2,428,000 

32,498,371 

8,284,329 

Total . 

8,348 

9,671 

107,089 

$397,652,900 

$17,157,000 

$312,734,171 

$67,743,729 

Issue  REDEMPTIONS 

Number  of 
Shipments 

Number  of 
Pieces 

1  Par 

Value 

Cash  Redemptions 

Certificates  of  Indebtedness . 

92,259 

104 

9 

1 

$298,899,000 

1,040,000 

900 

1,000 

Philippine  4’s . . . 

3%  Bonds  of  1908 . . . 

War  Finance  Corporation . . . . . 

Total  Cash  Redemptions _ _ _ _ 

92,373 

795 

3,689 

731 

5,760 

$299,940,900 

4,024,000 

2,751,050 

3,500,000 

17,175,000 

Certificates  surrendered  in  payment  of  Income  and 
Profits  Taxes,  Series  of  1921 . . . 

Bonds  accepted  in  payment  of  Estate  and  Inheritance 
Taxes . . . . . 

Victory  4K%  Notes  Redeemed  account  Franchise  Tax . 

Certificates  of  Indebtedness  applied . 

Total  Redemptions . 

353 

9,671 

103,348 

107,089 

$327,390,950 

397.652,900 

Total  Subscriptions . . . . . 

Grand  Total . . . 

10,024 

210,437 

$725,043,850 
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SCHEDULE  12. — Treasury  Savings  Transactions  during  year  1921 

AMOUNTS  IN  DOLLARS 


TRANSACTION 


SALES 

Treasury  Stamps . 

Thrift  Stamps . - . 

War  Savings  Stamps . 

Treasury  Savings  Certificates . 

Total  Sales . 

EXCHANGES 

War  Savings  Certificates  issued  in  exchange  for  filled 

Thrift  Cards . 

Treasury  Savings  Certificates  exchanged  for  War  Savings 
Certificates . 

Total  Exchanges . 

REDEMPTIONS 

Treasury  Savings  Cards  redeemed  for  Agents . 

Treasury  Savings  Cards  redeemed  for  Postmasters . 

Filled  Thrift  Cards  redeemed  for  Agents . 

Filled  Thrift  Cards  redeemed  for  Postmasters . 

Thrift  Stamps  redeemed  for  Agents . 

Treasury  Savings  Stamps  redeemed  for  Agents . 

War  Savings  Certificates  redeemed  for  Postmaster . 

War  Savings  Stamps  redeemed  for  Agents . 

Treasury  Savings  Certificates  redeemed  for  Agents . 

Total  Redemptions . 

Total  Sales . . . 

Total  Exchanges . 

Grand  Total . 


Number  of 
Shipments 

Number  of 
Pieces 

Par  Value 

215 

25,705 

$  25,705 

104 

19,839 

4,960 

318 

10,267 

51,335 

1,594 

7,304 

900,450 

2,231 

63,115 

$  982,450 

1,466 

$  7,330 

27 

2,700 

1,493 

$  10,030 

66 

$  5,456 

1,300 

22,780 

1,055 

4,220 

78,313 

313,252 

22,576 

5,644 

4,240 

4,240 

429 

235'237 

10,166,709 

11,881 

59,405 

5,525 

639,725 

429 

360,193 

$11,221,431 

2,231 

63,115 

982,450 

1,493 

10,030 

2,660 

424,801 

$12,213,911 

SCHEDULE  13. — Denominational  Exchanges  during  year  1921 

AMOUNTS  IN  DOLLARS 


Issue  RECEIPTS 

Number  of 
Pieces 

Par  Value 

First  3^2%  Liberty  Loan  Bonds . 

First  4%  Liberty  Loan  Converted  Bonds. . . . 

First  434%  Liberty  Loan  Converted  Bonds . . . 

First  454%  Liberty  Loan  Second  Converted  Bonds . 

Second  4%  Liberty  Loan  Bonds . 

Second  454%  Liberty  Loan  Converted  Bonds... . . 

Third  454%  Liberty  Loan  Bonds . . . 

Fourth  454%  Liberty  Loan  Bonds . . . . . . 

Victory  3^4%  Liberty  Loan  Notes . . . 

Victory  4 24%  Liberty  Loan  Notes . . 

Certificates  of  Indebtedness . 

U.  S.  Treasury  Notes . . . . . 

36,792 

123 

50,040 

7 

1,412 

203,546 

348,522 

384,365 

2,949 

539,627 

45,565 

4,044 

$  3,513,450 
12,400 
5,691,050 
1,500 
132,100 
24,830,700 
37,020,350 
46,190,850 
2,320,700 
61,242,500 
51,977,000* 
8,304,500* 

Total  Receipts . . . . . . 

1,616,992 

$  241,237,100* 

Transactions  DELIVERIES 

Number  of 
Shipments 

Number  of 
W  indow 
Deliveries 

Number  o 
Pieces 

f  Par 

Value 

Delivered  against  receipts  by  other  Fed¬ 
eral  Reserve  Banks’  Certificates  of  Indebt¬ 
edness  and  Treasury  Notes . 

Denominational  Exchange . . . . 

27 

2,613 

21,553 

94 

167,648 

$  1,247,500 

219,564,600 

Total  Deliveries . 

Total  Receipts . . . 

2,640 

21,553 

167,742 

1,616,992 

$  220,812,100 
241,237,100* 

Grand  Total . . . . 

2,640 

21,553 

1,784,734 

$  462,049,200 

includes  receipts  against  delivery  by  other  Federal  Reserve  Banks.  Such  receipts  aggregat¬ 
ed  $21,672,500,  of  which  $19,329,500  were  Certificates  of  Indebtedness  and  $2,280,000  U.  S. 

Treasury  Notes. 
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SCHEDULE  14. — Miscellaneous  exchanges  during  year  1921 

AMOUNTS  IN  DOLLARS 


Issue  RECEIPTS 

Number 

of 

Pieces 

Coupon 

for 

Registered 

Registered 

for 

Coupon 

Transfer 

of 

Ownership 

Total 

First  3K%  Liberty  Loan  Bonds . 

First  4%  Liberty  Loan  Converted 
Bonds . 

9,221 

52 

7,567 

75 

775 

36,227 

82,979 

179,061 

592 

66,355 

45 

5,242 

$  6,870,100 

100 

1,573,400 

1,500 

1,100 

11,228,050 
16,315,450 
33,404  750 
928,700 
7,965,800 

$  5,113,400 

5,850 

899,900 

13,700 

155,600 

5,187,100 

8,169,850 

15,142,300 

751,050 

11,435,150 

$  4,892,800 

$  16,876,300 

5,950 

2,772,200 

21,800 

157,000 

18,327,500 

27,606,350 

54,667,850 

2,063,950 

22,414,550 

7,850 

531,700 

First  4 %°/o  Liberty  Loan  Converted 
Bonds . 

298,900 

6,600 

300 

1,912,350 

3,121,050 

6,120,800 

384,200 

3,013,600 

First  4K%  Liberty  Loan  Second 

Converted  Bonds . 

Second  4%  Liberty  Loan  Bonds . 

Second  4^ %  Liberty  Loan  Converted 

Bonds . 

Third  4 %%  Liberty  Loan  Bonds . 

Fourth  4X%  Liberty  Loan  Bonds . 

Victory  3^%  Liberty  Loan  Notes _ 

Victory  4^%  Liberty  Loan  Notes _ 

Registered  and  Coupon  Mutilated 
Exchanges . 

U.  S.  R.  R.  Administration  Exchanges 

Total  Receipts . 

388,191 

$78,288,950 

$46,873,900 

$19,750,600 

$145,453,000 

Transactions  DELIVERIES 

Number  of 
Shipments 

Number 
of  Pieces 

Par  Value 

Coupon  for  Registered  Exchanges . 

Registered  for  Coupon  Exchanges . 

Transfer  of  Ownership . 

27,715 

32,647 

13,828 

79,105 

115,156 

31,687 

$  43,448,150 
82,283,700 
23,032,600 

Total  Deliveries 

74,190 

225,948 

388,191 

148,764,450 

145,453,000 

Total  Receipts 

Grand  Total . 

74,190 

614,139 

$294,217,450 

SCHEDULE  15. — Recapitulation  of  Fiscal  Agency  Transactions  during  1921 

AMOUNTS  IN  DOLLARS 


Number  of 
Shipments 

Number  of 
Pieces 

Par 

Value 

Exchange  of  Temporary  for  Permanent  Bonds  (Not 
shown  in  detail) . 

69,844 

19,761 

74,190 

24,193 

10,024 

2,660 

18,493 

6,213,573 

472,662 

614,139 

1,784,734 

210,437 

424,801 

17,335,439 

$1,277,403,750 

60,448,444 

294,217,450 

462,049,200 

725,043,850 

12,213,911 

440,418,431 

Conversion  Transactions  (SchedulejNo.  10) . 

Miscellaneous  Exchanges  (Schedule  No.  [4) . 

Denominational  Exchanges  (Schedule  No.  13) . 

Certificates  of  Indebtedness  and  Treasury  Notes 

(Schedule  No.  1 1 ) . 

Treasury  Savings  Transactions  (Schedule  No.  12)  . 

Miscellaneous  Transactions  (Not  shown  in  detail) . 

Grand  Total . 

219,165 

27,055,785 

$3,271,795,036 
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SCHEDULE  16 — Currency  receipts  from  and  payments  to  member  and  non-member  banks 

IN  THOUSANDS  OF  DOLLARS 
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^Exclusive  of  internal  transfers,  i.  e.  between  member  banks  in  the  Seventh  Federal  Reserve  District. 


SCHEDULE  18. — Federal  Reserve  Notes  of  the  Federal  Reserve  Bank  of  Chicago 
received  from  other  Federal  Reserve  Banks  for  redemption  or  credit,  and  notes 
of  other  Federal  Reserve  Banks  returned  by  the  Federal  Reserve  Bank  of 

Chicago  for  redemption  or  credit 

IN  THOUSANDS  OF  DOLLARS 


RECEIVED 

RETURNED 

1921 

1920 

1919 

1921 

1920 

1919 

Boston . 

5,564 

6,630 

6,312 

5,600 

5,571 

3,908 

New  York . . 

66,613 

58,740 

40,400 

23,495 

28,264 

28,930 

Philadelphia . 

6,203 

7,164 

6,952 

5,991 

6,529 

6,150 

Cleveland . . 

32,206 

21,777 

19,259 

25,011 

25,262 

19,071 

Richmond . 

4,442 

6,530 

8,873 

4,493 

4,293 

5,490 

Atlanta . 

8,552 

8,976 

6,793 

5,099 

6,363 

6,340 

St.  Louis . 

36,618 

37,459 

25,008 

15,871 

14,926 

13,137 

Minneapolis . 

17,328 

16,411 

15,835 

14,684 

21,833 

18,418 

Kansas  City . 

14,135 

14,836 

10,335 

10,918 

12,367 

14,622 

Dallas . 

4,220 

4,760 

2,311 

2,840 

3,832 

3,270 

San  Francisco . 

13,608 

14,288 

7,900 

9,012 

9,990 

10,269 

Total . 

209,489 

197,571 

149,978 

123,014 

139,230 

129,605 

SCHEDULE  19. — Federal  Reserve  Notes,  1921 

IN  THOUSANDS  OF  DOLLARS 


Notes 

Outstanding 
December  3 1 
1920 

Notes 

Issued 

during 

1921 

Fit  Notes 
Re-issued 
during 

1921 

Notes 

Redeemed 

during 

1921 

Fit  Notes 
returned 
to  Agent 
to  reduce 
Bank’s 
circulation 

Notes 

Outstanding 
December  31 

1921 

Fives . 

Tens . 

Twenties . . 

Fifties . 

Hundreds . 

Five  Hundreds . 

Thousands . 

Five  Thousands . 

Total . . 

80,674 

178,280 

271,053 

50,384 

33,070 

5,832 

10,944 

4,000 

71,820 

82,080 

100,080 

17,200 

8,400 

1,000 

400 

10,000 

3,000 

83,660 

131,742 

157,625 

31,963 

10,063 

773 

1,163 

10 

6,000 

20,000 

38,000 

62,834 

118,618 

178,508 

35,621 

31,407 

6,059 

10,181 

3,990 

634,237 

280,980 

13,000 

416,999 

64,000 

447,218* 

^Includes  notes  aggregating  $44,755,230  held  by  Federal  Reserve  Bank  of  Chicago. 


SCHEDULE  20. — Federal  Reserve  Bank  Notes,  1921 

IN  THOUSANDS  OF  DOLLARS 


Ones 

Twos 

Fives 

Tens 

Twenties 

Total 

Total  notes  received  during 

1921  from  Comptroller  of 
the  Currency . 

4,400 

3,472 

7,872 

Total  notes  returned  during 

1921  to  Comptroller  of  the 
Currency  for  destruction . 

20,984 

6,100 

7,140 

1,060 

486 

35,770 

Decrease  in  outstanding  notes 
during  1921 . 

16,584 

2,628 

7,140 

1,060 

486 

27,898 

Total  notes  outstanding  De¬ 
cember  31,  1920 . 

22,551* 

6,428* 

8,444* 

1,525* 

856 

39,804 

Total  notes  outstanding  De¬ 
cember  31, 1921 . 

5,967 

3,800 

1,304 

465 

370 

11,906** 

*Revised 

** Includes  $3,377,000  for  which  liability  is  assumed  by  United  States  Treasurer,  and  $1 ,143,000 
held  by  Federal  Reserve  Bank  of  Chicago. 
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SCHEDULE  21. — Transactions  in  gold  settlement  fund,  1921 

IN  THOUSANDS  OF  DOLLARS 
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SCHEDULE  22.  Federal  Reserve  Bank  of  Chicago,  Operations  of  Federal  Reserve  Clearing  System 


42 


^Exclusive  of  duplications  on  account  of  items  handled  by  both  parent  bank  and  branch. 


DETROIT  BRANCH 


The  Preceding  Tables  Include  Figures  of  Both  Parent  and  Branch  Banks 


SCHEDULE  23. — Balance  Sheet — Comparative  Statement  of  Condition  of  the 
Detroit  Branch  of  Federal  Reserve  Bank  of  Chicago. 

IN  THOUSANDS  OF  DOLLARS 


December  31 

1921 

December  3 1 
1920 

December  3  1 

1919 

ASSETS 

Gold  Coin  and  Gold  Certificates . 

97 

50 

80 

Legal  Tender  Notes,  Silver,  etc . 

236 

1,111 

563 

Total  Reserves . 

333 

1,161 

643 

Bills  Discounted:  Secured  by  U.  S.  Govt,  obligations.. 

52,948 

Member  Banks . . 

26,241 

28,347 

All  Other — Member  Banks . 

7.726 

21,836 

5,421 

Total  Earning  Assets . - . 

33,967 

74,784 

33,768 

F.  R.  Notes  of  parent  bank  held  by  Detroit  Branch 

10,661 

20,309 

11,313 

F.  R.  Bank  Notes  of  parent  bank  held  by  Detroit 

245 

466 

193 

Uncollect^  Items . ----- . 

14,966 

11,850 

6,714 

All  other  Resources . 

6 

212 

Total  Resources . . . . . 

60,178 

108,782 

52,631 

LIABILITIES 

Due  to  Head  Office . 

15,292 

67,988 

51,244 

Deposits: 

Member  Bank  Reserve  Account . . . 

33,106 

33,057 

All  Other . . . . . . . 

30 

102 

10 

Deferred  Availability  Items . 

11,677 

7,371 

1,323 

All  Other  Liabilities . 

73 

264 

54 

Total  Liabilities . . . . . . . 

60,178 

108,782 

52,631 

SCHEDULE  24. — Profit  and  Loss  Statement  of  the  Detroit  Branch  of  Federal  Reserve 
Bank  of  Chicago  covering  1921,  1920  and  1919 

IN  DOLLARS 


1921 

1920 

1919 

Earnings  from 

Discounted  Bills . 

Bills  Bought  in  Open  Market . 

$3,088,808 

$3,720,837 

$1,037,030 

4,734 

160 

2,242 

Transfers — Net  Earnings . 

Deficient  Reserve  Penalties . 

Sundry  Profits . 

Total  Earnings . 

Current  Expenses . . . . . 

Current  net  earnings  for  year . . 

Miscellaneous  Credits  to  current  net  earnings . 

Total . 

3,875 

26,111 

431 

11,230 

20,617 

291 

3,119.225 

408,979 

3,752,975 

470,524 

1,044,166 

194,081 

2,710,246 

3,282,451 

7,459 

850,085 

19 

2,710,246 

671 

3,289,910 

2,453 

850,104 

193 

Miscellaneous  deductions  from  current  net 
earnings . 

Net  earnings  available  for  distribution.... . 

$2,709,575 

$3,287,457 

$  849,911 
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SCHEDULE  25. — Detroit  Branch — Volume  of  Paper  Discounted  and  Bought, 
by  months,  during  1921,  classified  according  to  character  of  paper,  with  totals  for 
two  preceding  years. 

AMOUNTS  IN  THOUSANDS  OF  DOLLARS 


MONTH 

DISCOUNTED 

PAPER 

TOTAL  DISCOUNTED  AND 
PURCHASED  PAPER 

Secured 
by  Gov¬ 
ernment 
war  obli¬ 
gations 

All  Other 

1921 

1920 

1919 

January . . . 

February . 

March . 

April . _ . 

May . 

June . 

July . . . 

August . 

September . 

October . 

November. . . 

December . 

109,642 

91.390 
96,301 
91,887 

87.391 
85,900 
74,467 
61,601 
73,463 
60,497 
48,393 
66,963 

36,361 

25,662 

34,775 

33,909 

20,831 

18,794 

15,223 

9,972 

13,630 

9,734 

3,991 

5,510 

146,003 

117,052 

131,076 

125,796 

108,222 

104,694 

89,690 

71,573 

87,093 

70,231 

52,384 

72,473 

100,251 

130,176 

143,245 

125,184 

114,629 

129,882 

130,055 

140,222 

171,614 

130,466 

147,708 

154,769 

38,998 

39,112 

38,185 

41,456 

47,208 

64,078 

81,399 

101,632 

110,502 

68,481 

80,496 

74,420 

Total . . . 

947,895 

228,392 

1,176,287 

1,618,201 

785,967 

SCHEDULE  26. — Detroit  Branch — Fiscal  Agency  Operations  during  the  year  1921 

AMOUNTS  IN  THOUSANDS  OF  DOLLARS 


COUPONS  REDEEMED 

CERTIFICATES 

OF 

INDEBTEDNESS 

REDEEMED 

WAR 

SAVINGS 

STAMPS 

REDEEMED 

1921 

192Q 

1919 

1921 

Month 

No 

Amt. 

No 

Amt. 

No. 

1921 

1920 

1919 

Amt. 

No. 

Amt. 

Items 

Items 

Items 

Items 

Jan . 

358 

123,928 

429 

262,858 

360 

102,958 

3,854 

9,065 

11,641 

164 

35,898 

Feb . 

209 

55,425 

154 

62,016 

72 

37,252 

49 

6,136 

6,255 

276 

56,577 

March.. 

784 

140,294 

1,676 

187,760 

391 

50,519 

3,669 

40,652 

12,516 

248 

52,819 

April.... 

1,090 

190,197 

1,072 

288,669 

711 

146,619 

715 

83 

1,394 

254 

53,491 

May . 

812 

130,856 

630 

163,811 

830 

245,145 

5,151 

3 

7,176 

231 

51,587 

June . 

1,772 

217,002 

2;  493 

288,512 

435 

144,118 

8,651 

18,253 

36,259 

151 

33,497 

July . 

437 

82,920 

324 

93,049 

462 

121,440 

749 

3,431 

22,963 

134 

30,045 

Aug . 

223 

45,370 

145 

59,247 

162 

116,775 

3,561 

14 

6,243 

124 

25,070 

Sept _ 

808 

108,446 

833 

102,175 

452 

81,707 

6,338 

7,474 

43,076 

122 

26,550 

Oct . 

1,235 

168,300 

1,168 

212,209 

654 

160,891 

3,762 

1,512 

1,082 

68 

15,012 

Nov _ 

882 

130,799 

638 

157,811 

658 

209,900 

114 

1,362 

4,800 

203 

43,004 

Dec . 

1,889 

218,751 

2,236 

286,393 

2,227 

207,362 

5,688 

18,134 

18,279 

98 

21,521 

Total 

10,499 

1,612,288 

11,798 

2,164,510 

7,414 

1,624,686 

42,301 

106,119 

171,684 

2,073 

445,071 
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SCHEDULE  27. — Detroit  Branch — Currency  Receipts  from  and  payments  to 

Member  and  Non-Member  Banks. 

IN  THOUSANDS  OF  DOLLARS 


MONTH 

RECEIPTS 

PAYMENTS 

1921 

1920 

1919 

1921 

1920 

1919 

January . 

23,182 

20,290 

14,487 

14,576 

28,018 

12,498 

February . 

17,464 

13,635 

8,363 

15,987 

31,021 

15,584 

March . 

20,576 

25,147 

7,732 

17,860 

35,946 

13,031 

April . 

19,666 

22,801 

9,614 

22,219 

33,926 

15,617 

May . 

22,335 

22,250 

11,206 

23,554 

34,330 

14,314 

June  — . 

23,763 

28,299 

11,635 

22,435 

38,134 

19,056 

July . . . 

23,472 

27,486 

13,274 

22,365 

38,635 

19,917 

August . 

23,785 

25,552 

13,212 

23,640 

34,038 

20,692 

September . 

22,495 

28,248 

12,051 

22,164 

35,209 

22,447 

October . 

21,995 

26,205 

16,161 

21,234 

32,502 

27,949 

November . 

21.064 

25,884 

17,458 

20,784 

27,545 

27.801 

December . 

24,553 

29,953 

17,931 

22,994 

31,727 

27,222 

Total . 

264,350 

295,750 

153,124 

249,812 

401,031. 

236,128 

SCHEDULE  28 — Detroit  Branch — Transfers  Bought  and  Sold 
IN  THOUSANDS  OF  DOLLARS 


1921 

1920 

1919 

Bought 

Sold 

Bought 

Sold 

Bought 

Sold 

J  anuary . . . 

50,571 

28,449 

62,253 

91,710 

26,985 

40,814 

February . 

51,428 

18,061 

57,951 

45,096 

23,990 

29,128 

March . 

62,035 

23,054 

54,360 

55,058 

17,715 

35,945 

April . 

57,929 

22,807 

59,255 

34,159 

32,730 

29,053 

May . . 

85,728 

36,577 

61,792 

29,837 

26,245 

40,3  56 

J  une . 

84,996 

40,023 

78,394 

37,575 

56,007 

18,085 

July . 

87,086 

41,824 

77,205 

42,778 

129,529 

82,631 

August . 

108,596 

61,824 

64,301 

26,490 

54,839 

93,748 

September . 

88,389 

56,682 

79,322 

33,780 

70,110 

104,631 

October . 

82,256 

42,539 

84,216 

35,746 

71,568 

87,203 

November . . . . . 

81,944 

44,129 

64,068 

26,590 

73,423 

84,344 

December . . . 

85,708 

60,180 

65,284 

31,934 

82,827 

86,501 

Total . 

926,666 

476,149 

808,401 

490,753 

665,968 

732,43 

SCHEDULE  29. — Detroit  Branch — Collection  Items  Received 
AMOUNTS  IN  THOUSANDS  OF  DOLLARS 


1921 

1920 

1919 

Amount 

Number  of 
Items 

Amount 

Number  of 
Items 

Amount 

Number  of 
Items 

J  anuary . 

8,549 

2,626 

2,057 

557 

358 

181 

February . 

5,769 

2,430 

2,882 

677 

769 

223 

March . 

7,156 

2,976 

3,644 

866 

352 

112 

April . 

5,276 

2,876 

2,520 

472 

455 

158 

May._ . 

6,244 

2,974 

3,228 

1,525 

1,070 

245 

June . 

5,911 

2,973 

4,679 

1,717 

483 

260 

July . 

5,101 

3,026 

4,734 

1,651 

1,700 

387 

August . . 

4,796 

2,664 

6,939 

1,707 

1,273 

354 

September . 

6,112 

2,909 

7,723 

2,012 

2,155 

452 

October . 

6,177 

3,475 

9,358 

1,978 

2,122 

526 

November . 

4,684 

2,982 

8,121 

2,015 

1,881 

526 

December . 

7,798 

3,674 

7,791 

2,562 

2,293 

604 

Total . 

73,573 

35,585 

63,676 

17,739 

14,911 

4,028 
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SCHEDULE  30. — DetroitBranch — Operations  of  Federal  Reserve  Clearing  System 
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Exclusive  of  duplications  on  account  of  items  handled  by  both  parent  bank  and  branch. 
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EIGHTH  ANNUAL 
REPORT  TO 

THE  FEDERAL  RESERVE 

BOARD 


FEDERAL  RESERVE  BANK  OF  CHICAGO 
DIRECTORS  AND  OFFICERS 

FOR  1923 


Class  A — Directors 

Elbert  L.  Johnson,  Waterloo,  Iowa 
George  M.  Reynolds,  Chicago,  Illinois 
Charles  H.  McNider,  Mason  City,  Iowa 

Class  B — Directors 

^Robert  Mueller,  Decatur,  Illinois 
August  H.  Vogel,  Milwaukee,  Wisconsin 
Stanford  T.  Crapo,  Detroit,  Michigan 

Class  C — Directors 

James  Simpson,  Chicago,  Illinois 
William  A.  Heath,  Evanston,  Illinois 
Frank  C.  Ball,  Muncie,  Indiana 

Officers 

William  A.  Heath,  Chairman  and  Federal 
Reserve  Agent 

James  Simpson,  Deputy  Chairman 
Walter  F.  McLallen,  Secretary 

Division  of  Issue 

Walter  F.  McLallen,  Assistant  Federal 
Reserve  Agent 


Division  of  Examinations 

William  H.  White,  Assistant  Federal 
Reserve  Agent,  Manager 

Charles  G.  Rutledge,  Acting  Assistant 
Federal  Reserve  Agent 

Division  of  Bank  Relations 
Everett  L.  Harris,  Manager 

Division  of  Statistics  and 
Analysis 

Frank  M.  Huston,  Manager 

Division  of  Audit 
Francis  R.  Burgess,  Auditor 
Walter  A.  Hopkins,  Assistant  Auditor 

Counsel 
Charles  L.  Powell 

Member  Federal  Advisory 
Council 

John  J.  Mitchell,  Chicago,  Illinois 


*Elected  to  fill  unexpired  term  of  Albert  R.  Erskine,  resigned. 


John  Ballantyne 


DETROIT  BRANCH 

DIRECTORS 

Robert  B.  Locke,  Chairman 

Emory  W.  Clark  Julius  Haass  Charles  H.  Hodges 


OFFICERS 


John  G.  Baskin,  Assistant  Federal  Re¬ 
serve  Agent 

Herbert  H.  Gardner,  Acting  Assistant 
Federal  Reserve  Agent 
George  T.  Jarvis,  Assistant  Auditor 
Henry  M.  Butzel,  Assistant  Counsel 


^Robert  B.  Locke,  Manager 
William  R.  Cation,  Cashier 
John  B.  Dew,  Assistant  Cashier 
Frank  J.  Maurice,  Assistant  Cashier 


*  Resigned  to  take  effect  April  1,  1923. 


FEDERAL  RESERVE  BANK  OF  CHICAGO 
DIRECTORS  AND  OFFICERS 
FOR  1923  —  Continued 


DEPARTMENTS  OF  OPERATION 


Officers 

James  B.  McDougal,  Governor 

John  H.  Blair,  Deputy  Governor 

Charles  R.  McKay,  Deputy  Governor 

*Sterling  B.  Cramer,  Deputy  Governor 

Loans  and  Credits 

Kent  C.  Childs,  Controller  of  Loans  and 
Credits 

Allen  R.  LeRoy,  Manager,  Loans  (Iowa) 

Ralph  H.  Buss,  Manager,  Loans  (Michi¬ 
gan  and  Wisconsin)  Discount  Depart¬ 
ment 

Frank  R.  Hanrahan,  Manager,  Loans 
(Illinois  and  Indiana) 

Eugene  A.  Delaney,  Manager,  Credit 
Department 

Investments 

Clarke  Washburne,  Controller  of  Invest¬ 
ments 

Alba  W.  Dazey,  Manager,  Investment 
Department 

Member  Bank  Accounts 

Joseph  C.  Callahan,  Manager,  Member 
Bank  Accounts  Department 

Cash  and  Custodies 

Otto  J.  Netterstrom,  Controller  of  Cash 
and  Custodies 

Jesse  G.  Roberts,  Manager,  Cash  Depart¬ 
ment 

Robert  E.  Coulter,  Manager,  Cash  Cus¬ 
tody  Department 


Cash  and  Custodies — Continued 

Fred  Bateman,  Manager,  Securities  De¬ 
partment 

Collections 

William  C.  Bachman,  Controller  of  Col¬ 
lections 

Irving  Fischer,  Manager,  Check  Depart¬ 
ment 

Louis  G.  Pavey,  Manager,  Collection 
Department 

Accounting 

Arthur  H.  Vogt,  Controller  of  Account¬ 
ing 

Walter  A.  Hanson,  Manager,  Accounting 
Department 

Richard  C.  Huelsman,  Manager,  Plan¬ 
ning  Department 

Administration 

James  H.  Dillard,  Controller  of  Adminis¬ 
tration 

Wilbur  K.  Lyle,  Manager,  Personnel 
Department 

Louis  G.  Meyer,  Manager,  Service  De¬ 
partment 

Frank  A.  Lindsten,  Manager,  Disbursing 
Department 

Fiscal  Agency 

Don  A.  Jones,  Controller  of  Fiscal  Agency 
Functions 

John  H.  Rumbaugh,  Manager,  Govern¬ 
ment  Bond  Department 


^Resigned  to  take  effect  March  1,  1923. 


FEDERAL  RESERVE  BANK 
OF  CHICAGO 


Chicago,  January  27,  1923 

Gentlemen:  I  have  the  honor  to 
submit  herewith  the  eighth  annual 
report  of  the  Federal  Reserve  Bank 
of  Chicago,  covering  the  year  1922. 

Respectfully, 

W.  A.  Heath, 

CHAIRMAN  AND  FEDERAL  RESERVE 
AGENT 

Federal  Reserve  Board, 

Washington,  D.  C. 
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OPERATION  OF  THE 
FEDERAL  RESERVE  BANK 
OF  CHICAGO 
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OPERATIONS  of  the  Federal  Reserve  Bank  of  Chicago  during 
1922  indicate  increasing  service  to  member  banks  and,  in¬ 
directly,  to  business  generally  through  clearing  and  collection, 
transfer  of  funds,  and  currency  functions.  Discount  operations  show 
a  considerable  reduction  in  volume  of  business  from  1921  on  account 
of  continued  liquidation,  and  fiscal  agency  operations  also  decreased 
somewhat,  but  in  practically  every  other  department  of  the  bank 
there  has  been  a  marked  increase  in  the  volume  of  work  done.  De¬ 
tails  of  these  operations  are  shown  with  comparisons  in  the  following 
pages.  In  most  cases,  the  increased  work  is  being  accomplished  with 
a  reduced  force  of  employees.  The  greater  efficiency  is  due  partly  to 
better  facilities  in  the  new  building  completed  this  year. 

Loans  to  member  banks  continued  to  decrease  until  September, 
when  fluctuations  appeared,  accompanied  by  an  upward  trend.  This 
indicates  the  changes  in  bank  loans  to  a  large  extent;  for,  although 
general  improvement  in  business,  with  an  increased  volume  of  pro¬ 
duction  and  an  advance  in  prices,  was  noticeable  beginning  the  first 
part  of  the  year,  it  was  not  until  late  in  1922  that  the  liquidation  in 
aggregate  loans  ceased.  This  situation  reflects  the  decreased  volume 
of  bank  credit  necessary  to  finance  industry  as  a  result  of  lowered 
prices  compared  with  1920,  and  also  the  supplying  of  funds  by  con¬ 
tinued  loan  liquidation  to  finance  new  business  without  noticeable 
expansion  in  bank  loans.  The  requirements  for  building  operations 
were  especially  heavy  during  the  year. 

Of  vital  importance  in  this  district  is  the  liquidation  which  took 
place  in  1922  in  agricultural  sections.  While  the  readjustment  in 
agriculture  necessarily  was  slower  than  that  in  other  lines,  increased 
prices  for  farm  products  enabled  the  farmer  to  liquidate  in  1922  to 
such  an  extent  that  indications  at  the  end  of  the  year  pointed  to  a 
general  financial  recovery  in  these  sections  much  sooner  than  was 
expected  a  year  previous. 
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FEDERAL  RESERVE  BANK  OF  CHICAGO 
Operations  in  1922  Compared  with  Two  Preceding  Years 
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^Includes  purchase  and  sale  transactions  in  Liberty  Bonds  handled  in  the  Collection  Department,  for  which  separate  figures  are  not  available.  This  accounts  largely 
for  the  difference  in  size  of  the  average  item  compared  with  following  years. 


FINANCIAL  RESULTS  OF  OPERATIONS  IN  1922 

AS  a  result  of  further  liquidation  of  loans  to  member  banks,  bills 
l\  on  hand  at  the  close  of  1922  were  much  reduced  from  those  of  a 
year  previous  and  reserves  were  correspondingly  increased.  De¬ 
posits  also  increased  considerably,  reflecting  the  increase  in  deposits 
at  member  banks  in  the  district  during  the  year,  for  which  reserves 
were  kept  at  this  bank. 
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The  profit  and  loss  statement  for  1922,  after  payment  of  $476,111 
as  a  franchise  tax  to  the  Government,  shows  net  profits  of  $929,104. 
There  was  also  paid  to  the  Government,  out  of  the  earnings  of  1921, 
an  additional  $710,190,  under  a  readjustment  of  the  earnings  of  that 
year,  making  a  total  franchise  tax  of  $1,186,301  paid  during  the  year 

!1922.  These  payments  bring  the  total  franchise  tax  paid  to  the 
Government  by  this  bank  to  $23,372,589. 

i  DISCOUNT  OPERATIONS  IN  1922 


LOAN  operations  of  this  bank  for  the  year  1922  were  characterized 
by  a  continuance  of  the  liquidation  started  in  1921.  Banks  in 
the  agricultural  districts,  as  well  as  those  in  the  commerical  and 
industrial  centers,  shared  in  this  liquidation.  The  accompanying 
chart  shows  how  general  it  has  been  when  borrowings  by  states  at 
six  months’  intervals  are  considered.  The  seasonal  efFect  of  the 
autumn  requirements  is  evident  in  the  increase  in  loans  on  December 
30,  1922,  over  July  1,  1922. 
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Loans  to  Member  Banks — Federal  Reserve  Bank  of  Chicago 

MILLIONS  of  dollars 


These  operations  reflect  to  a  considerable  extent  the  changes  that 
have  taken  place  in  the  position  of  member  banks  during  the  year. 
Good  crops  and  favorable  prices  for  cattle,  together  with  a  tendency 
on  the  part  of  farmers  to  hold  expenditures  to  the  minimum,  have 
enabled  farmer  borrowers  to  reduce  their  bank  indebtedness  very 
satisfactorily  and  as  a  result  there  has  been  a  thawing  out  of  the 
large  amount  of  frozen  loans  the  banks  held  at  the  close  of  1921. 
There  is  also  noticed  an  appreciable  increase  in  foundation  stock  on 
the  farms,  which  had  been  reduced  during  1920  and  1921.  In  some 
cases,  this  stocking-up  was  made  possible  by  bank  loans  which  were 
reflected  to  some  extent  in  the  increased  borrowings  by  individual 
banks  at  this  bank. 

In  commercial  and  industrial  lines,  there  has  been  a  continued 
effort  to  work  off  large  inventories  resulting  in  a  substantial  reduction 
of  indebtedness  during  1922.  This  has  effected  a  v.ery  material  im¬ 
provement  in  industrial  and  commercial  concerns  generally  in  this 
district,  especially  in  view  of  the  fact  that  large  charge-offs  against 
inventories  were  made  on  December  31,  1921.  These  factors  working 
in  agricultural  and  industrial  communities  have  resulted  in  a  general 
improvement  in  the  character  of  bank  assets. 

The  almost  continuous  decrease  in  loans  to  member  banks  during 
the  first  eight  months  of  1922  is  seen  from  the  accompanying  chart 
showing  changes  as  they  appeared  in  the  weekly  statement.  Detailed 
statistics  will  be  found  in  the  appendix.  From  the  high  point  of 
$189,127,000  on  January  4,  loans  to  member  banks  decreased  to 
$49,075,000  on  September  13,  after  which  time  increases  were  in 
evidence.  On  December  31,  1921,  total  borrowings  amounted  to 
$185,520,000  and  on  December  30,  1922,  to  $73,871,000,  a  net  re¬ 
duction  for  the  year  of  $111,649,000. 

Discount  rates  which  were  5  per  cent  at  the  beginning  of  1922  were 
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reduced  to  4p2  per  cent  on  all  classes  of  paper  on  March  25,  and  this 
rate  was  maintained  for  the  remainder  of  the  year..  Applications  for 
rediscounts  were  received  during  the  year  from  1,129  banks  out  of  the 
total  membership  of  1,443.  The  number  of  banks  accommodated 
changed  only  slightly  from  1921,  when  it  was  1,191;  but  the  volume  of 
loans  decreased  materially,  amounting  to  $1,581,004,000  compared 
with  $4,168,477,000  in  1921.  Detailed  statistics  showing  volume  of 
loans  by  states  will  be  found  in  Schedule  4  of  the  appendix. 


COLLATERAL  AND  SAFEKEEPING  OPERATIONS 

CONTINUED  liquidation  by  member  banks  of  their  bills  payable 
during  1922  secured  by  United  States  Government  obligations 
brought  about  a  large  reduction  in  the  amount  of  securities  held  as 
collateral  during  the  first  seven  months  of  the  year,  as  will  be  seen 
from  the  accompanying  chart.  At  the  beginning  of  the  year,  ap¬ 
proximately  $100,000,000  of  Government  securities  were  held  as  col¬ 
lateral;  these  holdings  were  reduced  to  approximately  $70,000,000 
at  the  close  of  the  year.  A  part  of  this  reduction  may  be  attributed 
to  member  banks  disposing  of  a  part  of  their  securities  on  a  favor- 


Securities  Held  as  Collateral  to  Notes — 1922 

MILLIONS  OF  DOLLARS 


OTHER  COLLATERAL  HELD 


U.S.  SECURITIES  COLLATERAL  TO*  REDISCOUNTS 


JAN  FEB  MAR  APR  MAY  JUNE  JULY  AUG  <SEFT  OCT  NOV  DEC 

Note — Data  as  of  the  1st  and  15th  of  each  month 
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able  market.  The  low  point  in  the  holding  of  securities,  $42,000,000, 
was  reached  during  the  month  of  August.  . 

Service  in  safekeeping  of  securities  not  held  as  collateral  was  per¬ 
formed  during  1922  for  598  member  banks,  or  more  than  40  per  cent 
of  the  total  membership.  The  largest  amount  of  securities  held  in 
safekeeping  during  the  year  was  $137,000,000,  and  the  smallest 
$79,000,000.  The  completion  of  the  vaults  in  the  new  building  makes 
it  possible  to  enlarge  this  service,  which  heretofore  has  been  limited 
to  United  States  securities,  and  beginning  January  2,  1923,  negotiable 
securities,  owned  by  member  banks  in  this  district,  will  be  accepted 
for  safekeeping. 

INVESTMENTS 

HOLDINGS  of  Bankers’  Acceptances  fluctuated  during  1922, 
with  a  low  point  of  $7,593,000  on  January  4,  and  a  high  of 
$23,872,000  on  May  10,  as  shown  in  the  summary  of  weekly  state¬ 
ments  in  the  appendix.  At  the  close  of  1922,  holdings  were  $14,565,000. 

Considerable  change  was  noticeable  also  in  the  holdings  of  United 
States  securities,  with  an  increasing  trend  the  first  part  of  the  year 
from  the  low  of  $24,889,000  to  the  high  of  $99,211,000  on  May  17. 
After  a  period  of  decrease  ending  in  July,  holdings,  while  increasing 
slightly,  did  not  vary  materially  except  at  particular  periods  when 
the  effects  of  Government  financing-  were  in  evidence.  The  amount 
held  on  December  30,  1922,  was  $62,833,000. 

A  marked  increase  was  shown  in  open  market  transactions,  both 
in  -number  and  amount,  from  192L  Acceptances  bought  during  1922 
amounted  to  $253,464,000,  practically  double  1921,  while  the  number 
was  20,326,  compared  with  10,819  in  1921.  The  large  increase  in 
both  number  and  amount  of  transactions  in  the  purchase  and  sale  of 
United  States  securities  is  shown  in  the  following  table: 


AMOUNTS  IN  THOUSANDS  OF  DOLLARS 


• 

Year  1922 

Mar.  1-Dec.  30, 
1922 

Mar.  1-Dec.  31, 
1921 

No.  of 
Trans¬ 
actions 

Amount 

No.  of 
Trans¬ 
actions 

Amount 

No.  of 
Trans¬ 
actions 

Amount 

Certificates  of  Indebtedness  and  Treasury 
Notes: 

Market  Purchases . ; . 

Market  Sales . 

Bought  with  Agreement . 

Sold  under  Agreement . 

U.  S.  Bonds  and  Victory  Notes: 

Bought . 

684 

523 

2,342 

1,867 

1,938 

20,940 

171,252 

88,345 

243,996 

237,697 

92,693 

83,002 

517 

444 

1,977 

1,489 

1,571 

18,226 

132,672 

86,281 

218,611 

208,111 

54,679 

69,610 

312 

1,304 

*851 

*719 

1,095 

7,460 

33,283 

41,112 

*64,018 

*58,230 

17,592 

40,876 

Sold . . 

Totals . 

28,294 

916,985 

24,224 

769,964 

11,741 

255,111 

*From  July  25  only. 

Note — Includes  transactions  for  the  account  of  member  and  other  banks,  but  excludes  temporary 
Treasury  Certificates  purchased  from  the  Treasury  Department, 

Comparative  figures  are  shown  for  ten  months  in  1921  and  1922  because  the  Investment 
Department  did  not  begin  operations  until  March  1,  1921. 
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The  Chicago  market  for  United  States  Treasury  Certificates  and 
Treasury  Notes,  which  prior  to  last  year  was  merely  nominal,  has 
expanded  greatly.  There  has  been  a  large  increase  in  the  volume  of 
Liberty  Bonds  purchased  and  sold  in  this  market;  the  volume  of 
United  States  Government  bonds  sold  during  the  year  is  estimated 
from  reports  received  from  dealers  at  about  $1,400,000,000. 

The  call  money  market,  created  in  1921,  representing  loans  secured 
by  United  States  Treasury  Certificates,  United  States  Treasury 
Notes,  and  bankers’  acceptances  has  been  generously  supplied  with 
funds  by  the  Chicago  banks,  and  is  now  on  a  well  established  basis. 
In  consequence,  dealers  have  obtained  funds  from  the  open  market  to 
a  large  extent  to  carry  their  stock  of  short-term  Government  securi¬ 
ties,  and  the  amount  formerly  advanced  to  them  by  this  bank  under 
repurchase  agreements  has  been  correspondingly  reduced. 

DEPOSIT  AND  FEDERAL  RESERVE  NOTE 
LIABILITIES;  RESERVE  POSITION 

FEDERAL  Reserve  notes  in  circulation  showed  only  seasonal 
changes  in  1922,  in  contrast  with  the  marked  decrease  during 
1921.  As  shown  by  the  weekly  statements,  summarized  in  Schedule 
2  of  the  appendix,  the  low  point,  $360,188,000,  was  reached  on  June 
14,  a  decrease  of  52  million  from  January  4.  An  increasing  circulation 
to  meet  autumn  requirements  was  in  evidence  the  latter  part  of  the 
year  and  the  amount  in  circulation  December  30  was  $420,506,000, 
a  slight  increase  over  the  amount  at  the  beginning  of  the  year. 
Deposits  fluctuated  considerably  with  an  increasing  trend,  due  largely 
to  increased  reserve  deposits  by  member  banks. 

Total  cash  reserves  increased  for  the  first  eight  months  of  the  year, 
ranging  from  a  low  point  of  $439,196,000  on  January  25  to  a  high  of 
$590,552,000  on  September  13.  After  that  date  the  trend  was  down¬ 
ward,  with  reserves  at  $562,253,000  on  December  30. 

The  ratio  of  reserves  to  deposit  and  Federal  Reserve  note  liabilities 
combined  reflected  these  changes,  ranging  from  a  low  of  70.3  per 
cent  on  January  4  to  a  high  of  89.4  on  August  23.  On  December  30, 
the  ratio  stood  at  79.5  per  cent. 

GROWTH  OF  MEMBERSHIP 

SIX  state  banks  in  the  district  were  admitted  to  membership  in 
1922,  while  three  withdrew,  and  one  state  member  bank  was 
nationalized.  Four  national  banks  including  the  state  member  bank 
nationalized,  were  added  to  membership,  while  six  surrendered  their 
stock. 

Figures  of  membership  at  the  close  of  1922  and  the  two  preceding 
years  follow: 
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COMPARATIVE  FIGURES  OF  MEMBERSHIP 


December  30, 

1922 

December  31,  1921 

December  31,  1920 

Nat’l 

State 

Totals 

Nat’l 

State 

Totals 

Nat’l 

State 

Totals 

Illinois . 

333 

73 

406 

332 

72 

404 

325 

65 

390 

Indiana . 

192 

20 

212 

194 

20 

214 

194 

20 

214 

Iowa . 

351 

108 

459 

353 

106 

459 

358 

101 

459 

Michigan . 

81 

153 

234 

80 

153 

233 

80 

146 

226 

Wisconsin . 

107 

25 

132 

107 

26 

133 

106 

26 

132 

Totals . 

1,064 

379 

1,443 

1,066 

377 

1,443 

1,063 

358 

1,421 

FIDUCIARY  POWERS 

APPLICATIONS  for  trust  powers  from  33  banks  under  Section 
^  11  (K)  of  the  Act,  were  approved  during  1922,  including  four 
banks  granted  supplementary  fiduciary  powers.  As  seen  from 
Schedule  16  of  the  appendix,  eight  of  these  were  in  Illinois;  twelve, 
in  Indiana;  nine,  in  Iowa;  and  four  in  Wisconsin. 


BANK  EXAMINATIONS 

EXCEPT  for  a  limited  number  of  special  examinations  the  field 
1  work  of  bank  examiners  during  1922  was  confined  largely  to 
examinations  co-operative  with  the  supervising  authority,  either 
national  or  state,  it  being  the  desire  of  the  examining  department  to 
be  of  assistance  along  constructive  lines  to  the  banking  departments 
as  well  as  to  the  member  banks.  Friendly  relations  continue  with 
the  various  banking  departments  represented  in  the  Seventh  Federal 
Reserve  District. 


BANK  RELATIONS 


EACH  member  bank  in  the  Seventh  District  has  been  visited  by  a 
representative  from  this  bank  at  least  once  during  the  year  1922. 
The  number  of  calls  on  member  banks  during  the  year  was  2,287. 

The  use  of  Federal  Reserve  facilities  such  as:  the  collection  of  cash 
and  non-cash  items;  furnishing  currency;  telegraphic  transfer  of  funds; 
use  of  Federal  Reserve  exchange  and  transfer  drafts;  the  use  of  bank¬ 
ers’  acceptances  and  United  States  securities  as  secondary  reserve 
investments;  the  reserve  requirements;  questions  about  the  eligibility 
of  paper;  and  methods  of  extending  credit  by  the  reserve  bank — these 
have  been  the  routine  subjects  discussed  during  these  visits.  Member 
banks  have  frequently  been  assisted  in  explaining  the  operations  of 
the  Federal  Reserve  System  to  their  stockholders  and  customers  by 
representatives  from  this  bank,  who  have  attended  their  meetings 
upon  request. 

Special  features  of  the  work  during  1922  have  been  the  co-operation 
with  the  railroads  in  furnishing  them  information  about  the  credit 
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situations  in  sections  of  the  district  where  relief  from  the  car  shortage 
was  needed.  Talks  were  made  to  bankers  and  commercial  organiza¬ 
tions,  at  their  request,  about  the  Federal  Reserve  System. 

Non-member  banks  have  been  visited,  where  time  would  permit  in 
the  course  of  the  regular  trips,  for  the  purpose  of  furnishing  any  in¬ 
formation  desired  about  their  transactions  with  the  Federal  Reserve 
Bank,  such  as  collections  and  fiscal  agency  matters.  Representatives 
have  explained  the  requirements  and  uses  of  membership  to  officials 
and  directors  of  non-member  banks  who  were  interested  in  becoming 
members  of  the  System. 

STATISTICAL  AND  ANALYTICAL 
DEPARTMENT 

DURING  the  year  1922  the  Business  Reporting  Service  of  the 
Federal  Reserve  Bank  of  Chicago  has  been  expanded  fully  25 
per  cent  compared  with  the  close  of  the  previous  year.  This  serv¬ 
ice,  which  primarily  is  to  keep  the  Federal  Reserve  Board  and  the 
directors  and  officers  of  this  bank  advised  regarding  changes  in  busi¬ 
ness  trends,  is  being  developed  in  conformity  with  that  in  other  Feder¬ 
al  Reserve  banks  and  under  the  supervision  of  the  Division  of  Analysis 
and  Research  of  the  Federal  Reserve  Board.  Care  has  been  taken  to 
avoid,  where  possible,  duplication  of  the  efforts  of  others  engaged  in 
business  research  work;  and  also  to  standardize  vital  business  statistics 
so  as,  to  have  available  monthly  only  such  data  from  identical  con¬ 
cerns  as  will  definitely  reflect  the  trend  in  production  and  in  merchan¬ 
dising  and  indicate  the  volume  of  credit  used  or  required. 

The  value  of  this  service  is  shown  by  the  increased  willingness  of 
producers  and  merchants  to  co-operate  by  furnishing  confidential 
data.  The  reporting  service  was  extended  in  1922  in  order  to  cover 
more  completely  various  fields,  as  follows :  savings  deposits,  represented 
by  219  banks;  agriculture,  represented  by  227  reports  from  county 
bureaus  embracing  a  membership  of  approximately  200,000  farmers; 
stoves  and  furnaces,  represented  by  twenty-one  firms;  electric  energy, 
represented  by  thirteen  firms;  and  building  statistics  gathered  from 
fifty-two  cities. 

In  addition  to  the  reporting  service,  a  large  volume  of  special 
statistical  information  has  been  compiled  for  the  Federal  Reserve 
Board  and  officers  of  this  bank,  as  well  as  for  other  banks,  firms,  and 
individuals. 

A  very  complete  reference  library,  owned  by  the  bank,  has  proved 
itself  of  such  value  in  this  work  that  in  1923  it  is  planned  to  enlarge 
it  through  the  co-operation  of  the  Chicago  Public  Library  by  the 
addition  of  such  books  as  may  seem  advisable  to  be  kept  at  the  bank 
for  use  in  business  research  work. 
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PART  TAKEN  IN  GOVERNMENT  FINANCING 


DURING  1922  this  bank  continued  to  take  an  active  part  in  the 
Government  financing  program,  distributing  $328,792,000  of 
the  short-term  Treasury  Notes,  $171,289,000  Treasury  Certificates  of 
Indebtedness,  and  $74,962,000  Treasury  Bonds  of  1947-52. 

In  its  capacity  as  Fiscal  Agent,  there  were  surrendered  to  it  for 
exchange,  conversion,  redemption,  and  other  purposes,  Government 
securities  amounting  to  $1,443,776,000  represented  by  17,781,000 
pieces.  Against  these  surrenders  deliveries  of  608,000  pieces  amount¬ 
ing  to  $1,331,188,000  were  made.  In  handling  the  transactions  with 
banks,  there  were  received  217,300  packages  by  registered  mail,  and 
174,371  packages  were  shipped.  While  these  statistics  show  a  con¬ 
siderable  decrease  in  operations  from  1921,  they  do  not  include  those 
resulting  from  redemption  and  exchange  of  the  1918  series  of  War 
Savings  Certificates.  A  large  volume  of  these  redemptions  was  han¬ 
dled  in  December,  1922,  because  of  arrangements  made  for  forwarding 
prior  to  the  maturity  date,  January  1,  1923.  This  work  will  be  re¬ 
flected  in  the  report  for  1923.  During  the  month  a  daily  average  of 
1,900  registered  mail  shipments  was  received,  and  on  December  16, 
a  high  point  of  3,600  was  reached.  In  order  to  take  care  of  the  in¬ 
crease  in  work,  it  was  necessary  to  employ  a  considerable  number  of 
temporary  clerks. 

The  work  in  Denominational  Exchange  continued  heavy  through¬ 
out  the  greater  part  of  the  year;  but  it  decreased  very  markedly  in 
the  latter  part  of  the  year  when  Liberty  issues  dropped  below  par. 

As  agent  for  the  War  Finance  Corporation,  advances  were  made  to 
268  banks  amounting  to  $9,327,550.  These  advances  were  all  made 
prior  to  December  15,  1922.  However,  the  work  in  connection  with 
the  renewals  and  substitutions  of  collateral  continued  heavy. 

GOVERNMENT  SAVINGS  SECURITIES 

SINCE  the  Treasury  Department  discontinued  issuing  War  Sav¬ 
ings  Stamps  and  Thrift  Stamps  on  December  31,  1921,  the  work 
of  this  bank  in  1922  was  confined  to  the  promotion  of  sales  of  $1 
Treasury  Savings  Stamps  and  Treasury  Savings  Certificates  in  de¬ 
nominations  of  $25,  $100,  and  $1,000.  Sales  in  1922  showed  a  material 
increase  over  the  years  1920  and  1921,  due  largely  to  the  increase  in 
their  rate  of  interest  and  to  the  fact  that  an  individual  was  allowed 
to  purchase  amounts  to  $5,000  instead  of  $1,000.  Effective  October  1, 
1922,  the  $1  Treasury  Savings  Stamp  was  withdrawn  from  the  market, 
leaving  only  Treasury  Savings  Certificates. 

Between  November  1  and  December  31,  efforts  were  confined  al¬ 
most  exclusively  to  promoting  the  exchange  of  the  new  Certificates 
for  1918  War  Savings  Stamps. 
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GOLD  SETTLEMENT  FUND 


A  LARGER  volume  of  balances  was  settled  through  the  Gold 
Settlement  Fund  of  this  bank,  during  1922  than  1921.  Receipts 
from  other  Federal  Reserve  banks  amounted  to  $11,346,000,000, 
compared  with  $8,900,000,000  in  1921;  while  payments  were  less  than 
receipts,  resulting  in  a  net  gain  of  $66,000,000  from  transactions  be¬ 
tween  this  district  and  other  Federal  Reserve  districts.  Detailed 
statistics  by  weeks  are  shown  in  Schedule  8  of  the  appendix. 

As  a  result  of  these  transactions,  together  with  deposits  and  with¬ 
drawals,  the  Gold  Settlement  Fund  decreased  from  $79,130,000  on 
December  31,  1921,  to  $77,261,000  on  December  30,  1922. 

POSITION  OF  MEMBER  BANKS 

THE  most  marked  changes  in  the  position  of  member  banks  during 
1922  were  increases  in  deposits,  both  time  and  demand,  and  in 
investment  in  Government  securities.  Fluctuations  in  loans  and  dis¬ 
counts  up  to  September  were  largely  due  to  changes  in  loans  on  stocks 
and  bonds,  since  liquidation  of  other  loans  continued  very  steadily 
until  fall  requirements  caused  a  seasonal  increase.  Detailed  statistics 
are  shown  in  the  appendix,  based  on  reports  from  member  banks  in 
leading  cities  of  the  district  representing  64  per  cent  of  member  bank 
resources  and  more  than  40  per  cent  of  the  total  banking  resources  of 
the  district.  The  reporting  banks  in  Chicago  for  which  separate 
statistics  are  shown  represent  98  per  cent  of  member  bank  resources 
and  nearly  80  per  cent  of  total  banking  resources  of  the  city. 

Considerable  variation  in  the  volume  of  payments  by  checks  at 
clearing-house  banks  in  leading  centers  of  the  district  is  shown  in 
Schedule  10,  but  beginning  with  February,  the  aggregate  for  21  centers 
was  larger  for  each  month  of  1922  than  the  corresponding  month  of 
1921.  The  total  volume  for  1922  at  these  centers  was  5.3  per  cent 
larger  than  for  1921. 

The  aggregate  average  reserve  balance  maintained  by  all  member 
banks  of  this  district  was  in  excess  of  the  total  legal  requirement 
throughout  the  year.  The  excess  ranged  from  a  low  of  2.79  per  cent 
in  November  to  a  high  of  6.89  per  cent  in  May. 

CLEARINGS  AND  COLLECTIONS 

CHECK  clearing  operations  of  this  bank  continued  to  increase 
during  1922  at  approximately  the^same  rate  as  in  the  two  preced¬ 
ing  years.  The  total  number  of  items  handled  was  more  than  78 
million,  an  increase  of  13.9  per  cent  over  1921.  The  corresponding 
increase  in  1921  compared  with  1920  was  14. 1  per  cent.  The  amount 
represented  by  these  clearings  in  1922,  as  in  1921,  did  not  show  a 
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corresponding  relative  increase  over  the  preceding  year  owing  to  the 
decrease  in  size  of  the  average  check.  Checks  handled  in  1922  amounted 
to  $14,608,408,000,  compared  with  $13,995,625,000  in  1921,  an  in¬ 
crease  of  4.4  per  cent.  The  average  check  (drawn  on  banks)  was 
$190.08  in  1922  compared  with  $207.46  in  1921  and  $320.14  in  1920. 

The  largest  number  of  items  handled  by  this  bank  in  a  single  day 
since  the  establishment  of  the  System  was  on  November  13,  1922, 
when  there  was  a  total  of  447,138  items  amounting  to  $83,564,000. 
The  increased  volume  of  checks  is  being  handled  with  a  decrease  in 
the  number  of  employees.  More  spacious  quarters  in  the  new  build¬ 
ing,  the  use  of  mechanical  devices  such  as  continuous  conveyors  be¬ 
tween  floors,  and  moving  belts  for  carrying  the  work  to  central  points, 
have  greatly  facilitated  the  handling  of  checks. 

Increased  service  of  the  bank  in  the  collection  of  non-cash  items  is 
shown  in  the  accompanying  table.  In  1922,  624,895  items  were  han¬ 
dled  compared  with  411,897  in  1921,  an  increase  of  51.7  per  cent. 
Amounts  represented  by  these  items  aggregated  $605,025,864  com¬ 
pared  with  $480,382,922  in  1921.  There  were  also  protested  notes, 
drafts  and  checks  to  the  number  of  13,260. 


NUMBER  OF  COLLECTION  ITEMS  HANDLED 


• 

Received  from 

Drawn  on 

Total 

Seventh  Federal 
Reserve  District 

Other  Districts 

Com¬ 

mercial 

Items 

Bonds  and 
Coupons 

Com¬ 

mercial 

Items 

Bonds  and 
Coupons 

1922 

1921 

Discount  Department. . . 
Member  Banks, District  7 
Member  Banks,  Other 

Districts . 

Other  Federal  Reserve 

Banks . 

Total: 

1922 . 

1921 . 

3,741 

69,806 

41,482 

113,803 

0 

48,825 

32,026 

200,350 

5,480 

76,550 

255 

454 

0 

31,845 

58 

220 

9,221 

227,026 

73,821 

314,827 

10,350 

132,886 

26,186 

242,475 

228,832 

191,181 

281,201 

150,643 

82,739 

54,261 

32,123 

15,812 

624,895 

411,897 

CASH  AND  CURRENCY  OPERATIONS 

THE  cash  operations  for  1922  continued  to  increase  notwithstand¬ 
ing  the  fact  that  the  circulation  of  Federal  Reserve  notes  was 
considerably  less  than  in  1921.  Currency  received  amounted  to 
$1,175,234,000  as  compared  with  $1,105,761,000  for  the  year  1921. 
Payments  for  1922  were  $1,168,900,000  as  compared  with$959,969,000 
for  the  previous  year.  Movements  of  currency  and  coin  between  out- 
of-town  member  banks  and  this  bank  were  more  active.  Shipments 
to  and  from  out-of-town  banks  during  1922  were  76,750  as  compared 
with  67,665  in  1921. 
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During  the  years  1920  and  1921,  the  available  supply  of  silver  and 
minor  coin  far  exceeded  the  demand,  and  coin  in  large  volume  ac¬ 
cumulated.  This  condition,  however,  was  completely  reversed  during 
the  last  eight  months  of  1922,  and  the  entire  surplus  stock  of  silver 
and  minor  coin  was  paid  out.  Payments  for  1922  were  $15,031,000  as 
compared  with  $8,117,000  for  1921.  Deposits  were  $12,575,000  for 
1922  as  compared  with  $15,027,000  for  1921. 

TRANSFER  OF  FUNDS 

THE  service  performed  by  this  bank  in  transferring  funds  over 
the  leased  wires  and  by  other  transfers,  including  those  for  ac¬ 
count  of  the  five  per  cent  redemption  fund  of  National  banks  is 
shown  in  Schedule  7  of  the  appendix.  Leased  wire  transfers  were 
124,605  in  number  during  1922  compared  with  96,392  during  1921; 
while  the  amount  represented  was  $11,718,504,000  compared  with 
$7,601,969,000  in  1921.  Transfers  other  than  those  over  the  leased 
wire  increased  materially,  making  the  total  number  of  all  transfers 
handled  by  this  bank  213,565  compared  with  178,246  in  1921;  the 
total  amount  transferred  was  $13,904,999,000  in  1922  compared  with 
$9,284,101,000  in  1921. 


INTERNAL  ORGANIZATION 

DURING  1922  there  were  two  changes  in  the  personnel  of  the 
Board  of  Directors.  Stanford  T.  Crapo  was  elected  as  a  Class 
“B”  director  to  succeed  John  W.  Blodgett,  resigned.  The  vacancy 
caused  by  the  resignation  of  Albert  R.  Erskine  necessitated  a  special 
election  in  the  early  part  of  1923  for  a  Class  “B”  director,  at  which 
Robert  Mueller  of  Decatur,  Illinois,  was  elected  to  fill  the  unexpired 
term. 

The  Board  of  Directors  for  the  year  1923  will  be  constituted  as 
follows: 

Class  “A” — Elbert  L.  Johnson,  Charles  H.  McNider,  and  George 
M.  Reynolds;  Class  “B” — Stanford  T.  Crapo,  Robert  Mueller,  and 
August  H.  Vogel;  Class  “C” — Frank  C.  Ball,  William  A.  Heath, 
and  James  Simpson.  William  A.  Heath  was  again  designated  by  the 
Board  as  Chairman  and  Federal  Reserve  Agent  for  1923,  and  James 
Simpson  as  Deputy  Chairman. 

The  Executive  Committee  for  1922  was  composed  of  James  B. 
McDougal,  Governor,  William  A.  Heath,  Federal  Reserve  Agent, 
Charles  H.  McNider,  George  M.  Reynolds,  James  Simpson,  and 
August  H.  Vogel.  The  Membership  Committee  was  composed  of  the 
Federal  Reserve  Agent,  the  Governor,  and  August  H.  Vogel;  and  the 
Building  Committee  was  composed  of  the  Governor,  the  Chairman  of 
the  Board,  George  M.  Reynolds,  James  Simpson,  and  August  H. 
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Vogel.  These  committees  will  serve  the  board  of  directors  in  1923  as 
constituted  during  the  last  year. 

Allen  R.  LeRoy,  formerly  president  of  the  First  National  Bank, 
Manchester,  Iowa,  who  has  been  with  this  bank  since  July  1,  1921, 
was  appointed  Manager  of  Loans  for  Iowa,  assuming  his  duties  in 
September. 

While  an  increase  in  the  number  of  employees  was  shown  at  the 
close  of  1922  over  1921,  this  was  largely  on  account  of  increased  fiscal 
agency  operations  in  December,  incident  to  the  redemption  of  War 
Savings  Certificates  and  Victory  Notes;  and  of  the  additional  force 
necessary  for  the  maintenance  of  the  new  building  including  the 
cafeteria  service.  From  the  end  of  1921  to  November,  1922,  a  net  re¬ 
duction  of  nearly  160  had  been  effected  in  the  number  of  employees 
exclusive  of  the  maintenance  force. 

OPERATIONS  AT  THE  DETROIT  BRANCH 

DISCOUNT  operations  at  the  Detroit  Branch  fell  off  decidedly 
soon  after  the  beginning  of  the  year.  Activity  in  this  direction 
was  on  a  largely  reduced  scale  during  the  greater  part  of  the  year, 
reflecting  the  continuance  of  the  liquidation  movement  evidenced 
during  the  latter  half  of  1921.  During  the  last  three  months  of  the 
year,  however,  discounts  showed  a  decided  increase  as  a  result  of 
a  considerable  seasonal  expansion  of  loans. 

During  the  year  1922,  the  Transit  Department  handled  a  larger 
volume  of  items  than  during  1921  with  an  aggregate  amount  con¬ 
siderably  in  excess  of  the  1921  business.  The  increase  in  volume  is 
entirely  in  the  direction  of  items  drawn  on  banks  located  in  the  South¬ 
ern  Peninsula  of  Michigan  and  in  the  city  of  Detroit.  On  points  in 
the  Seventh  District,  outside  of  Michigan,  and  in  other  districts,  a 
decreased  volume  of  business  was  handled. 

The  Collection  Department,  for  the  year  1922,  handled  a  larger 
number  of  items  payable  in  the  city  of  Detroit,  although  the  amount 
involved  did  not  vary  greatly  from  that  representing  similar  trans¬ 
actions  for  the  year  1921.  On  the  other  hand,  the  number  of  items 
handled  payable  at  points  outside  of  the  city  of  Detroit  increased  135 
per  cent,  for  an  amount  78  per  cent  greater  than  1921.  The  amount  of 
transfers  effected  through  the  Detroit  Branch  continued  to  increase  to 
a  great  extent. 

Currency  operations  for  the  year  have  shown  an  increase  of  12  per 
cent  in  receipt  of  deposits  from  member  banks,  and  an  increase  of  23 
per  cent  in  payments.  These  increases  contrast  with  the  decrease 
during  the  year  1921  in  both  receipts  and  payments. 

Fiscal  agency  operations  again  presented  a  decrease  in  volume. 
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APPENDIX 

SCHEDULE  1. — Comparative  Statement  of  Condition 

Federal  Reserve  Bank  of  Chicago 


IN  THOUSANDS  OF  DOLLARS 


RESOURCES 

Gold  and  Gold  Certificates . 

Gold  Settlement  Fund — Federal  Reserve  Board 
Gold  with  Foreign  Agencies . 

Total  Gold  Held  by  Bank . 

Gold  with  Federal  Reserve  Agent . 

Gold  Redemption  Fund . 


Dec.  30, 
1922 


50,981 

77,261 


128,242 

410,108 

2,199 


Dec.  31, 
1921 


22,025 

79,130 


101,155 

312,163 

26,284 


Dec.  31, 
1920 


29,016 

36,048 

393 


65,457 

198,162 

33,461 


Total  Gold  Reserves . 

Legal  Tender  Notes,  Silver,  etc 


540,549 

21,704 


439,602  297,080 

15,870  14,440 


Total  Reserves 


562,253 


455,472 


311,520 


Bills  Discounted: 

Secured  by  U.  S.  Government  Obligations 

All  Other . 

Bills  Bought  in  Open  Market . 


24,875 

48,996 

14,565 


59,832 

125,688 

8,489 


140,429 

335,134 

25,741 


Total  Bills  on  Hand . 

United  States  Bonds  and  Notes . 

United  States  Certificates  of  Indebtedness: 
One  Year  Certificates  (Pittman  Act) 

All  Other . 


88,436 

15,281 


47,552 


194,009 

9,605 

12,667 

4,372 


501,304 

4,490 

39,612 


Total  Earning  Assets 


151,269 


220,653 


545,406 


Bank  Premises . 

5%  Redemption  Fund  against  F.  R.  Bank  Notes 

Uncollected  Items . 

All  Other  Resources . 

Total  Resources . 


LIABILITIES 

Capital  paid  in . 

Surplus . 


8,288 

7,010 

2,351 

665 

1,665 

1,778 

98,525 

77,273 

88,997 

702 

1,521 

989 

821,702 

763,594 

951,041 

14,772 

14,307 

13,913 

30,398 

29,025 

28,980 

Deposits: 

Government . 

Member  Bank — Reserve  Account 
All  Other . 

Total  Deposits . 


1,294 

282,901 

2,659 


286,854 


9,849 

237,012 

2,353 


249,214 


12,532 

249,771 

1,867 


264,170 


Federal  Reserve  Notes  in  Actual  Circulation . 

Federal  Reserve  Bank  Notes  in  Circulation — Net  Liability.  . 

420,506 

Deferred  Availability  Items . 

68,248 

924 

All  Other  Liabilities . 

Total  Liabilities . 

821,702 

Ratio  of  Total  Reserves  to  Deposit*  and  Federal  Reserve  Note 
Liabilities  Combined . 

79.5 

402,463 

7,386 

57,201 

3,998 


545,395 

38,856 

55,911 

3,816 


763,594 


951,041 


69.9 


*40.1 


*Net  deposits  prior  to  March  18,  1921,  and  total  deposits  beginning  with  that  date. 
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SCHEDULE  3. — Volume  of  Discount  and  Open  Market  Operations 

Federal  Reserve  Bank  of  Chicago 
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SCHEDULE  4. — Volume  of  Bills  Discounted  for  Member  Banks  in  Each  State 

Federal  Reserve  Bank  of  Chicago 

AMOUNTS  IN  THOUSANDS  OF  DOLLARS 


Month 

♦Illinois 

♦Indiana 

Iowa 

♦Mich¬ 

igan 

♦Wis¬ 

consin 

Total 

Number  of 
member 
banks  in 
district 
at  end 
of  month 

Number  of 
member 
banks 
accommo¬ 
dated 
during 
the  month 

January . 

57,190 

14,028 

25,819 

78,416 

10,727 

186,180 

1,445 

937 

February . 

42,878 

15,157 

17,304 

58,703 

6,995 

141,037 

1,443 

889 

March . 

63,743 

16,095 

21,359 

37,389 

8,434 

147,020 

1,440 

791 

April . 

41,012 

10,236 

14,883 

36,297 

5,502 

107,930 

1,441 

774 

May . 

39,204 

6,740 

15,123 

27,524 

8,859 

97,450 

1,443 

763 

June . 

39,854 

7,740 

11,426 

26,489 

7,729 

93,238 

1,444 

754 

July . 

24,056 

10,241 

10,043 

20,889 

3,208 

68,437 

1,444 

732 

August . 

27,119 

11,338 

11,347 

32,480 

4,636 

86,920 

1,445 

712 

September . 

51,867 

12,790 

13,100 

27,665 

3,811 

109,233 

1,444 

715 

October . 

72,389 

12,714 

17,515 

51,052 

7,222 

160,892 

1,444 

774 

November . 

88,776 

9,475 

22,292 

61,189 

7,244 

188,976 

1,443 

788 

December . 

80,702 

11,497 

18,256 

74,425 

8,811 

193,691 

1,443 

742 

Total:  1922 . 

628,790 

138,051 

198,467 

532,518 

83,178 

1,581,004 

1921 . 

1,687,314 

273,191 

635,256 

1,284,464 

288,252 

4,168,477 

1920 . 

2,982,798 

370,334 

823,605 

1,743,005 

385,750 

6,305,492 

Number  of  member 

banks  at  end  of  year: 

1922 . 

406 

212 

459 

234 

132 

1,443 

1921 . 

404 

214 

459 

233 

133 

1,443 

1920 . 

390 

214 

459 

226 

132 

1,421 

Number  of  member 

banks  accommodated: 

1922 . 

282 

155 

400 

194 

98 

1,129 

1921 . 

297 

160 

429 

195 

110 

1,191 

1920 . 

277 

155 

424 

171 

97 

1,124 

♦Figures  in  this  column  relate  only  to  that  part  of  the  State  located  in  this  district. 


SCHEDULE  5. — Earnings  and  Expenses 
Federal  Reserve  Bank  of  Chicago 


EARNINGS 

Discounted  Bills . 

Purchased  Bills . 

United  States  Securities . 

Transfers — net  earnings . 

Deficient  Reserve  Penalties . 

Miscellaneous . 

Total  Earnings . 


CURRENT  EXPENSES 

Salaries: 

Bank  Officers . 

Clerical  Staff . 

Special  Officers  and  Watchmen . 

All  Other . 

Governors’  Conferences . 

Federal  Reserve  Agents’  Conferences . 

Federal  Advisory  Council . 

Directors’  Meetings . 

*Traveling  Expenses . 

Assessments  for  Federal  Reserve  Board  Expenses . 

Legal  Fees . 

Insurance  (life,  fidelity,  casualty,  workmen’s  compensation, 

and  general  liability) . 

Banking  House: 

Taxes  and  Fire  Insurance . 


1922 

1921 

1920 

$  3,862,291 

$18,829,302 

$25,726,750 

547,339 

374,864 

2,989,035 

2,081,340 

858,205 

995,377 

803 

162,555 

374,000 

49,761 

123,250 

174,470 

207,329 

33,994 

43,586 

$  6,748,863 

$20,382,170 

$30,303,218 

$  367,156 

$  332,652 

$  224,041 

1,907,058 

1,888,877 

1,672,550 

155,333 

138,792 

94,494 

236,665 

156,492 

123,324 

309 

615 

474 

348 

244 

559 

992 

1,099 

1,046 

8,221 

11,731 

9,591 

42,083 

48,131 

39,667 

98,307 

105,227 

101,568 

1,387 

65,581 

68,987 

45,610 

43 

*Other  than  those  connected  with  governors’  and  agents’  conferences  and  meetings  of  directors 
and  of  the  advisory  council. 
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SCHEDULE  5  ( Continued ). — Earnings  and  Expenses 

Federal  Reserve  Bank  of  Chicago 


1922 

1921 

1920 

CURRENT  EXPENSES — CONTINUED 

Banking  House— Continued: 

Light,  heat  and  power . 

Repairs  and  alterations . 

All  other . 

Rent,  including  light,  heat  and  power,  and  minor  alterations. 
Fire  Insurance — Furniture  and  Equipment . 

$  205,729 

1,775 

$  273,625 

7,141 
118,158 
249,617 
31,872 
71,621 
13,033 
107,502 

145,446 

768,220 

106,811 

98,655 

107,710 

$  300,242 

4,535 
289,064 
240,727 
19,283 
63,875 

}  114,767 

125,770 

550,291 

102,672 

174,252 

154,838 

fFurniture  and  Equipment . 

Printing  and  Stationery  (including  office  and  other  supplies) . 
Telephone . 

192,262 

31,328 

62,168 

11,717 

136,943 

154,258 

95,378 

82,631 

33,425 

188,960 

Telegraph . 

Security  Shipments . 

Currency  and  Coin  Shipments . 

Postage  and  Expressage  (other  than  on  money  and  security 
shipments) . 

Federal  Reserve  Currency: 

Original  Cost,  including  shipping  charges . 

Cost  of  Redemption,  including  shipping  charges . 

Taxes  on  Federal  Reserve  Bank  Note  Circulation . 

All  Other  Expenses . 

Total  Current  Expenses . 

4,080,057 

4,852,258 

4,453,240 

Current  Net  Earnings . 

$  2,668,806 

$15,529,912 

$25,849,978 

Profit  and  Loss  Account 

Earnings . 

$  6,748,863 
4,080,057 

$20,382,170 

4,852,258 

$30,303,218 

4,453,240 

Current  Expenses . 

Current  Net  Earnings . 

$  2,668,806 

$15,529,912 

$25,849,978 

Additions  to  Current  Net  Earnings: 

Amounts  deducted  from  Reserve  for — 

Depreciation  on  United  States  Bonds . 

$  144,554 

Probable  losses . 

300,000 

Assessment  account  expenses  Federal  Reserve  Board  pre¬ 
viously  charged  to  profit  and  loss . 

$  66,764 

2,543 

All  other . 

127,465 

$  4,826 

Total  Additions . 

$  572,019 

$  4,826 

$  69,307 

Deductions  from  Current  Net  Earnings: 

Depreciation  allowances  on  bank  premises . 

$  1,400,000 

$  145,000 

500,000 

$  29,062 

Reserve  for  probable  losses . 

Furniture  and  Equipment . 

238,923 

196,687 

All  Other . ‘  ’ . 

384,621 

14,474 

Total  Deductions . 

i  1,835,610 

$  1,029,621 

$  43,536 

Net  Deductions  from  Current  Net  Earnings . 

1,263,591 

1,024,795 

J25.771 

Net  Earnings  Available  for  dividends,  franchise  tax,  and  sur¬ 
plus . 

l  1,405,215 

$14,505,117 

$25,875,749 

Dividends  Paid . 

$  876,203 

**476,111 
**  52,901 

$  853,785 

11,576,009 
2,075,323 

$  792,769 

10,394,480 
14,688,500 

Franchise  Tax  Paid  United  States  Government . 

Transferred  to  Surplus  Account . 

tCharged  to  Profit  and  Loss  in  1922  and  to  current  expenses  prior  to  that  year. 

}Net  additions. 

**Barik  also  charged  its  surplus  account  and  paid  the  U.  S.  Government  $710,  190  as  an  additional 
franchise  tax  for  1921.  See  page  7. 
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SCHEDULE  6. — Operations  of  Federal  Reserve  Clearing  System 

Federal  Reserve  Bank  of  Chicago 
(Figures  include  cash  items  only) 


NUMBERS  IN  THOUSANDS;  AMOUNTS  IN  THOUSANDS  OF  DOLLARS 


Month 

Items  drawn  on 
Banks  in 
own  District 

Items  forwarded 
to  other  F.  R. 
Banks  and  their 
Branches 

Items  drawn  on 
Treasurer  of 
United  States 

Total 

Number 

Amount 

Number 

Amount 

Number 

Amount 

Number 

Amount 

January . 

5,165 

968,189 

293 

32,129 

318 

61,805 

5,776 

1,062,123 

February . 

4,699 

880,275 

273 

26,819 

230 

42,914 

5,202 

950,008 

March . 

6,070 

1,219,091 

364 

35,712 

405 

58,192 

6,839 

1,312,995 

April . 

5,386 

1,031,937 

305 

30,874 

526 

62,846 

6,217 

1,125,657 

May . 

5,830 

1,109,820 

311 

32,302 

387 

53,855 

6,528 

1,195,977 

June . 

6,161 

1,194,213 

311 

38,404 

419 

38,078 

6,891 

1,270,695 

July . 

5,691 

1,105,168 

315 

34,513 

294 

45,833 

6,300 

1,185,514 

August . 

5,813 

1,110,976 

316 

36,758 

252 

41,767 

6,381 

1,189,501 

September . 

5,830 

1,210,872 

315 

38,869 

471 

51,884 

6,616 

1,301,625 

October . 

6,233 

1,268,756 

359 

41,807 

585 

58,494 

7,177 

1,369,057 

November . 

6,002 

1,171,851 

354 

40,568 

465 

52,312 

6,821 

1,264,731 

December . 

6,737 

1,275,858 

411 

43,495 

448 

61,172 

7,596 

1,380,525 

Total: 

1922 . 

69,617 

13,547,006 

3,927 

432,250 

4,800 

629,152 

78,344 

14,608,408 

1921 . 

60,411 

12,850,573 

3,533 

415,171 

4,862 

729,881  ' 

68,806 

13,995,625 

1920 . 

53,374 

17,568,032 

3,490 

636,337 

3,447 

471,349 

60,311 

18,675,718 

^Exclusive  of  duplications  on  account  of  items  handled  by  both  parent  bank  and  branch. 


SCHEDULE  7. —  Transfers  of  Funds 

AMOUNTS  IN  THOUSANDS  OF  DOLLARS 


Month 

Transfers  over 
Leased  Wires 

*A11  Others 

Total 

Total 

Incoming 

Outgoing 

1922 

1921 

January . 

393,323 

343,960 

136,523 

873,806 

718,068 

February . 

395,818 

342,755, 

136,913 

875,486 

586,790 

March . 

569,018 

486,075 

109,265 

1,164,358 

741,962 

April . 

447,195 

391,279 

135,160 

973,634 

675,070 

May . 

539,057 

503,300 

196,410 

1,238,767 

728,152 

June . 

619,605 

564,037 

215,645 

1,399,287 

750,598 

July . 

366,457 

502,921 

190,804 

1,060,182 

703,756 

August . 

582,118 

528,282 

203,393 

1,313,793 

889,845 

September . 

550,219 

498,014 

202,452 

1,250,685 

843,659 

October . 

606,742 

562,526 

209,125 

1,378,393 

856,377 

November . 

477,711 

447,406 

203,987 

1,129,104 

847,002 

December . 

504,820 

495,866 

246,818 

1,247,504 

942,822 

Total  amounts: 

1922 . 

6,052,083 

4,122,284 

67,555 

51,623 

5,666,421 

3,479,685 

57,050 

44,769 

2,186,495 

1,682,132 

88,960 

81,854 

13,904,999 

f 

1921 . 

9,284,101 

Total  number: 

1922 . 

213,565 

1921 . 

178,246 

*Including  transfers  for  account  5  per  cent  fund  of  National  Banks. 


26 


SCHEDULE  8. — Clearings  and  Transfers  through  the  Gold  Settlement  Fund 
Federal  Reserve  Bank  of  Chicago 

IN  THOUSANDS  OF  DOLLARS 


Week  Ending 


January  5  (three  days) 

January  12 . 

January  19 . : 

January  26 . 

February  2 . 

February  9 . 

February  16 . 

February  23 .  .  . . 

March  2 . 

March  9 . 

March  16 . 

March  23 . 

March  30 . 

April  6 . 

April  13 . 

April  20 . 

April  27 . 

May  4 . 

May  11 . 

May  18 . 

May  25 . 

June  1 . 

June  8 . 

June  15 . 

June  22 . 

June  29 . 

July  6 . 

July  13 . 

July  20 . 

July  27 . 

Aug.  3 . 

Aug.  10 . 

Aug.  17 . 

Aug.  24 . 

Aug.  31 . 

Sept.  7 . 

Sept.  14 . 

Sept.  21 . 

Sept.  28 . 

Oct.  5 . 

Oct.  12 . 

Oct.  19 . 

Oct.  26 . 

Nov.  2 . 

Nov.  9 . 

Nov.  16 . 

Nov.  23 . 

Nov.  30 . 

Dec.  7 . 

Dec.  14 . 

Dec.  21 . 

Dec.  28 . 

Dec.  29-30  (two  days). 

Total: 

1922 . . . 

1921 . 

1920 . 


Payments 
to  other 

F.  R.  Banks 

Receipts 
from  other 

F.  R.  Banks 

Net  Loss 

107,886 

111,473 

175,485 

181,750 

197,623 

174,056 

23,567 

179,887 

185,780 

183,092 

193,614 

165,958 

176,518 

151,125 

161,457 

184,840 

182,921 

1,919 

198,974 

204,933 

216,616 

215,534 

1,082 

224,236 

229,401 

220,726 

223,968 

213,183 

180,024 

33,159 

186,938 

205,729 

188,517 

187,986 

531 

201,718 

190,805 

10,913 

196,559 

203,419 

220,770 

217,725 

3,045 

202,873 

197,997 

4,876 

233,118 

234,310 

227,391 

237,280 

178,487 

175,077 

3,410 

212,608 

212,086 

522 

232,883 

272,184 

272,941 

273,513 

236,886 

234,784 

2,102 

175,032 

220,015 

241,979 

233,328 

8,651 

229,488 

244,743 

230,383 

217,105 

13,278 

212,257 

212,496 

216,577 

214,695 

1,882 

230,184 

239,500 

223,756 

215,387 

8,369 

217,946 

217,742 

204 

174,424 

187,419 

211,930 

219,448 

286,190 

275,140 

11,050 

246,291 

226,492 

19,799 

226,647 

247,753 

225,129 

194,101 

31,028 

326,694 

327,068 

265,470 

252,994 

12,476 

235,630 

237,109 

176,464 

190,915 

226,245 

210,904 

15,341 

253,434 

239,242 

14,192 

201,640 

204,862 

232,011 

225,727 

6,284 

208,088 

230,081 

270,895 

253,386 

17,509 

232,324 

213,200 

19,124 

91,204 

130,852 

11,279,632 

11,346,028 

8,698,247 

8,900,334 

11,780,535 

11,682,192 

98,343 

Net  change  in  ownership  of  gold  since  establishment  of  fund  in  1915 


Net  Gain 


3,587 

6,265 


5,893 

10,522 

10,560 

10,332 


5,959 


5,165 

3,242 


18,791 


6,860 


1,192 

9,889 


39,301 

572 

44,983 

15,255 

'239 

'  "9,3  i6 


12,995 

7,518 


21,106 


374 


1,479 

14,451 


3,222 

21,993 


39,648 


66,396 

202,087 


279,954 
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SCHEDULE  9. — Principal  Assets  and  Liabilities  of  Reporting  Member  Banks  in  Leading  Cities 

as  of  the  last  report  date  in  the  month 

Federal  Reserve  District  of  Chicago 

IN  THOUSANDS  OF  DOLLARS 
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•Figures  are  for  about  50  banks  located  in  Chicago,  which  submit  weekly  reports  to  the  Federal  Reserve 


SCHEDULE  10. — Debits  to  individual  accounts 

Federal  Reserve  District  of  Chicago 

IN  THOUSANDS  OF  DOLLARS 


CM--l©COOOt-~rHI>OrHOOCM 

CD 

CO©I>O5CMt^rHCMf-<00cOO5 

rH 

CSr-IrH-HCOrHrHT-iCMOOCMCO 

05 

iDrH0500OrH--HO00C0iOi0 

00 

<N 

NNOIOOCOIMHONNCO 

N 

rHOO'-Ht^OCMOOOOOCOt^OO 

GO 

05 

a!i>o6eoiN>-io«dOi-(if305 

co" 

OOOOCOO’-Ht^'-lINCOcOiOiO 

d 

rH 

COCOrHrHCOrHiOrHvOiOrHrH 

CO 

0500COrH030505000000t>t> 

ic 

rH  rH 

rH 

HH 

Gj 

rH 

CO 

ot^©©eo©rHoooocO'-it'- 

rH 

CO 

rHOCOCMCOiOOSCMOOcOLOrH 

rH 

CMOSCOOSCOrHOSOOcOrHcOiO 

»o 

t^cococof^oooOrHcoocMco 

05 

o* 

CM 

in  05  i-h  oo  op  05_  o  co  cp  05  oo  h 

CO 

cQiQNNQHlNOOOitOO  05 

1> 

u 

05 

OOt4fi!t>r05'-l00505(Nr^rH 

co 

ioiodooi>05cocodiddod 

rH 

rH 

rHCOvO"HCOrHrHCOCOrHCOrH 

rH 

m 

S 

t^-cDC^t^cDcDcDcDcDcDcDcD 

Tfl 

CO 

<D 

CO 

<D 

Q 

o 

cO-HavcOGOOCOCMOSLOrHiO 

rH 

COOO'-ll>05I>l>OOrHOOcO 

CO 

IN 

CM 

rH05C50CMC005rHC5iDr-llD 

CO 

'HCO©C5CMOO'-H05^rOOCMCO 

CO 

CD  l>  CO  CM  00  CO  CO_  00  »D_  00_  CM_ 

rH 

CMf-CMOSCMvONcptOCOOvO 

CO 

05 

t>O5t»CM'-feM"C5'-li-(C0dr# 

CO 

rH  CO  00*  LO  00  r-<  tJ  rjloo  of  co"  »d 

co" 

rH 

COCMCMCMCMCMCMCMCMCMCMCM 

o 

CO 

coiot^cocot^cococoe-t^tH 

00 

CMrH00CDI>C0lD05rH00Oi0 

rH 

rH©t^'-<©COt^OOt-OOCO© 

rH 

ooeo>-icooooo505coooo505 

05 

TtlCO(^COrHCOrHC5QOCMCOCO 

co 

<N 

CO'-iCOcOC500COI>t>'OOCM'-i 

o 

O  rH  O  05  CO  rH  CO  00  05  O  CO  CD 

GO 

05 

COUSO^hMinhiNho'h 

05 

Ot^COt^l'-asOOOOcecOrHrH 

co" 

rH 

hhiMhhhhhhhhh 

»o 

rH 

rH 

CM 

HH 

d 

CDO5iD'-lOrHCOO5'-icO00C0 

00 

0d>C0i-HCMO5VONO5rHG0O5 

rH 

o 

CMOSOCOCOCMCOrHCOCSrHCM 

05 

COTflOOOSt^COHtll^OOCOrHrH 

ID 

-*-> 

bZ) 

IN 

rH  rH  i—l  lO  00  CO  05  lO  CO  CO  vO  05 

CO 

3 

NHO'cfiOOOHiClCOcOCOcO 

rH 

05 

6  o  co  -i  oo  05  05  05*  05’  os’  oo‘  05 

o 

-H> 

COi-HiOrfiCOCMdHCOCOCMrHCO 

05 

rH 

IN 

rH  rH  rH  rH  rH  rH  rH  rH  rH  rH  rH  rH 

40 

& 

rH 

01 

rH 

o 

Q 

O 

* 

w 

* 

t>C3C5r^ororHooo5fON(N 

o 

HiOOilOOOOONCOlOO 

CO 

HTfiOHOiOiOCOOiiO^O 

co 

CO-tlrHC0050rHC00500CM01 

rH 

IN 

C500rHCOCM>Dt^>OI>O5rHI> 

1> 

OOCMcOCOCMOSCOdlooiOiOlO 

GO 

05 

00o6cod05d0505050505--l 

o 

T-Hi-irtlNCOCoHvOeOHjICOvO 

rH 

rH 

rH  rH  rH 

CM 

rH  rH  rH  rH  rH  rH  rH  rH  rH  rH  rH  rH 

CO 

rH 

rH 

OSlOlNOOINrHCO-^OSOOCOO 

05C0L0rHl0C0C0CDC0fi.v005 

LO 

o 

T-lti-OOrHrHlOrHCOeOCMrHCO 

■>h 

OOOOOIiOOSCMcOOGOvOtFCO 

rH 

(N 

OOdlCOrHCOCOOO'-l05rH<NCO 

rH 

CMO5iOcOcOdi'-HO5Tt<00TtlCM 

i> 

05 

d 

CD  CO  ^h  CD  CD  t}H 

id" 

rH 

rH  H  H  H  H  H  rH  HHHHH 

GO 

COCOTflrfHCOCOCOCOCOCOCOCO 

CO 

O 

rH 

Cd 

HH 

rH 

§ 

C00005iOrHrHiO»OrH('^OvO 

05 

4-T 

C0rHt^OOl0»005r*lTtlC0c0 

(NniN00NO>H^C0O00N 

CO 

lr 

t^COOlCMdi‘OCM00COI>COCM 

oo 

IN 

HONU0  00  N05H10NMH 

eo 

O 

ONCMrH05C0t^CMHtlCM05CM 

rH 

4-> 

05 

mOHooioiffiOHOHN 

o 

T-HOOntlrHt^COCOlOOOOVOO 

CD 

O 

rH 

rH  rH  rH  rH  rH  rH  rH  rH  rH 

CO 

rH 

01 

> 

COCMCOCOCMCMCMCMCMCOCMCO 

rH 

CO 

>> 

3 

CQ 

aJ 

Q 

* 

* 

C0O5CMCOC5COrHO5iO00eOcO 

<N 

CM005rtl'^t>cOl>COOCOi-l 

05 

0)»0G0HT}i^OHH05Tti^ 

»o 

ON^OC5hcOcONh«tH 

CO 

IN 

OIOON^OOOOHIOOCO 

rH 

O'— ICOO5rH00rHCOlO(NO5rH 

CO 

05 

0)0000)00050000H 

rH 

05OTti'-HiCC0c0O>Oc0r}l00 

CO 

rH 

rH  rH  rH  rH  rH  rH  rH  rH 

CM 

CMCOCOCOCOCOCOCOCOCOCOCO 

o 

rH 

rH 

COcOiOiMnNiOCOSNlNM 

CO 

rfCMcOi— lOSN'-HrflOOCO'-H'-l 

CM 

GOrHrHOCO-tfleOCOrHOqcOlO 

(~ 

HfO50000COCMI>COCMHjlCO'-l 

CO 

o 

<T— lTt<C^rHrtf 

CD 

CM05CMCMi-H05G000C0OC0dl 

CM 

CO 

rHOoidniNiOCOCBcOOSiO 

LO* 

CMCOTtHddrHdl^CMCOTjlTiH 

rH 

CO©vDr-iC5t>COCOcOGOiOOO 

CO 

HfTflt^t^t^'-HL005C0C0G01> 

ID 

ihC0C005NONN05O>000 

O 

C0NC0OOINC005HC005IN 

05 

c 

lO  ^  fO  Tf  to  fO  ^  fO 

d 

COCMCOCOCOCOCONCOCONCO 

tr." 

U 

lO 

CO 

• 

»-lrHt^C0C0O000500OC0'-l 

o 

J— » 

COcOGOOOCMOCDOOGOOOCOGO 

CO 

(M 

OCD(MOOHH(NO^CDHCOCD 

CM 

iCI>0500c0COiOO00l>CMC0 

00 

rH 

05t>0500505rH00005'-lrH 

lO 

o 

OOOlOCOC005lOCOCD050rH 

ID 

o 

<N 

r-ICMCMO5>Ot>T-lrH00001>lO 

d 

to 

06oC000rJlt^Ttll>l005rH(35 

rH 

M-l 

(NrHO’-Hcocsioor^TtH'co'Ma* 

co 

oS 

OSCOOSCOiOOSCMd'CMOCOOS 

co 

k. 

C0i00500000l>0000000'-I 

GO 

_o 

GOCO»OTti-^lTtlTjiiOiOI>vOI> 

GO 

u 

rHCOCOCOCOCOCOCOCOrHCOrH 

CD 

CMNCMCMCMCMCMCMCMCMofoi 

o 

d 

rH 

o 

CO 

B 

* 

B 

N^NhM»Oi(Nt|IO»Oh 

o 

CMt>C0r}lc0OdiC0c0C005C0 

CO 

ICHOONIOIOOIHCOHION 

1C 

(Mt^rHrHOOC^O)^l^Tt«rH(N 

CO 

d 

CM 

C005t— IrHOiOCOIOr- IlNOSrH 

CD 

05  05OOc0>0h}ICM05C0c0N 

o 

if} 

<N 

O 

G0C005lCt4c0»0rHO00rHi0 

co" 

Go"i>i>iooodcb'-Hdo5coo 

rH 

fOC^GO^OXMQOJNCOiOH 

o 

CMf^COCMOOcOCMiOCOCM’-^iO 

CO 

T"H 

00iDC0O5OC00505©rHOc0 

CO 

COC0O5COCO001OIOCOO5  COOS 

CO 

COCOrHCOrHrHCOCOrtirHrHrH 

05 

CM  CM  CM  N  N  CM  CM  N  N  CM  IN  N 

CM 

rH 

CO 

C 

o 


Vi  3 

rt  P'S 

3  j 

3JR  c3 


.  t-i 

<D 


i  ^  L 

•  %  V 

•  -  •  a,  B%  S  g 


o 

H 


: 

u.  3 
P3  3  71 
3^C 


.  Vi 

:x! 


•  o  5 


o 

H 


Cf!  3  5  O 


30 


‘Figures  for  only  those  cities  which  are  marked  with  an  asterisk  are  included  in  the  district  summary  and  in  the  national  summary  of  141  centers. 
Note. — Centers  which  have  not  reported  continuously  for  the  18  months  ending  Dec.  31,  1922,  are  not  included  in  the  table. 
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*Figures  for  only  those  cities  which  are  marked  with  an  asterisk  are  included  in  the  district  summary  and  in  the  national  summary  of  141  centers. 


SCHEDULE  10  ( Continued ). — Debits  to  individual  accounts 

Federal  Reserve  District  of  Chicago 

IN  THOUSANDS  OF  DOLLARS 
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SCHEDULE  10  {Continued) . — Debits  to  individual  accounts. 

Federal  Reserve  District  of  Chicago 


IN  THOUSANDS  OF  DOLLARS 


Month 

*Waterloo,  la. 

Month 

♦Waterloo,  la. 

1922 

1921 

1920 

1922 

1921 

1920 

January. .  .  . 

12,531 

12,448 

15,343 

August . 

13,639 

11,299 

17,189 

February. . . 

11,795 

10,998 

16,359 

September. . 

14,987 

11,549 

17,534 

March . 

16,335 

13,679 

25,921 

October .... 

16,597 

13,220 

16,582 

April . 

15,517 

13,509 

21,219 

November. . 

14,145 

10,250 

14,911 

May . 

14,785 

10,227 

18,750 

December.  . 

17,041 

12,119 

14,149 

June . 

14,905 

11,892 

20,861 

July . 

14,392 

11,729 

18,790 

Total.  . 

176,669 

142,919 

217,608 

♦Figures  for  only  those  cities  which  are  marked  with  an  asterisk  are  included  in  the  district  sum¬ 
mary  and  in  the  national  summary  of  141  centers. 


SCHEDULE  11. — New  National  Banks ,  1922 


Location 

Bank 

MICHIGAN 

Lawton . 

First  National  Bank 

Grand  Rapids . 

City  National  Bank 

ILLINOIS 

Chicago . 

Douglas  National  Bank 

IOWA 

Lorimor . 

First  National  Bank 

Note. — On  account  of  the  mailing  of  dividend  checks  to  member  banks  on  December  28,  1922, 
in  payment  of  dividends  to  December  31,  1922,  the  capital  stock  accounts  of  this  bank  were  auto¬ 
matically  closed  until  January  2,  1923.  For  this  reason,  the  Portage  Park  National  Bank  of  Chicago, 
Illinois,  and  the  First  National  Bank  of  Marion,  Wisconsin,  chartered  at  the  close  of  1922,  were  not 
recorded  as  member  banks  until  January  2,  1923. 


SCHEDULE  12. — Consolidations  and  Liquidations  of  National  Banks  in  1922 


Location 


Name  of  Bank 


Disposition 


IOWA 

Sioux  City.  .  . 

Mt.  Pleasant. 

Fairfield . 

MICHIGAN 
Grand  Rapids 

INDIANA 
Greencastle. . . 

Newcastle. . . . 


Continental  National  Bank. . . 

National  State  Bank . 

Fairfield  National  Bank . 

City  National  Bank . 

Citizens  National  Bank . 

First  National  Bank . 


Absorbed  by  Sioux  National 
Bank 

Absorbed  by  First  National 
Bank 

Absorbed  by  Iowa  Loan  & 
Trust  Co. 

Consolidated  with  Grand 
Rapids  National  Bank 

Consolidated  with  First  Na¬ 
tional  Bank 

Consolidated  with  Farmers 
National  Bank  as  Farmers 
&  First  National  Bank 


SCHEDULE  13. — State  Banks — Liquidations  and  Withdrawals — -1922 


Location 

Name  of  Bank 

Date 

Disposition 

MICHIGAN 

Grand  Rapids. . . . 

City  Trust  &  Savings  Bank . 

February  1,  1922. . 

Nationalized 

Hudson  . 

Thompson  Savings  Bank . 

November  23,  1922. 

February  9,  1922. . 

September  9,  1922. 

Withdrawal 

INDIANA 

Hillsboro . 

Hillsboro  State  Bank . 

Withdrawal 

WISCONSIN 
Stratford  . 

Stratford  State  Bank . 

Withdrawal 
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SCHEDULE  14. — Customary  money  rates  in  Chicago  at  commercial  banks  in  1922 


January 

February 

March 

April 

May 

June 

Demand  money . 

5i/2  @6 

5 y2  @6 

5i/2  @6 

5  @6 

5  @6 

5  @6 

Commercial  paper . 

@6i/2 

5  @6V2 

5  @6 

5  @6 

4M@6 

41/2  @6 

Brokers’  6  months’  paper. 
Year  money . 

4M@5 

6 

5 

5 

4M@6 

3y8@SVs 

4M@5 

414  @4M 

6 

4i/z  @4?.*' 

Acceptances . 

Notes  secured  by  Certifi- 

3Vs 

4  @5^ 

3M@3^ 

3}4  @4M 

3  @3  M 

cates  of  Indebtedness.  . 

4i/2  @6 

4i/2@6 

4Ji@6 

4  @5i/2 

4  @6 

4  @51/2 

July 

August 

September 

October 

November 

December 

Demand  money . 

5  @5l/2 

5  @5i/2 

4i/2  @5i/2 

5  @514 

5  @51/2 

5  @51/2 

Commercial  paper . 

5  @5% 

4M  @5i/2 

4M  @5i/2 

4i/2  @5i/2 

41/2  @51/2 

4  %  @51/2 

Brokers’  6  months’  paper. 
Year  money . 

4 M  @4i/2 

4i/2  @5 

4i/2@4M 

41/2  @5 

41/2  @5 

41/2  @5 

6 

Acceptances . 

Notes  secured  by  Certifi- 

3  @4H 

3  mvs 

3 

3%  @4 

4 

4  @5 

cates  of  Indebtedness.  . 

4  @5 

4  @5 

4  @5 

4  H  @51/2 

4kt@5i/2 

4H  @5i/2 

Spread  of  Money  Rates  in  Chicago  at  Commercial  Banks 


PER  CENT 


9 

8 

7 

6 

5 

4 


1920  1921  1922 
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SCHEDULE  15. — State  Bank  membership  in  Federal  Reserve  Bank  of  Chicago  by 

states  and  cities  with  year  of  admission 

ILLINOIS 


CITY 


BANK 


ADMITTED 


Argenta . The  Gerber  State  Bank . 

Auburn . Auburn  State  Bank . 

Barrington . First  State  Bank  of  Barrington . 

Blandinsville. . Huston  Banking  Company . 

Chicago . Adams  State  Bank . 

Auburn  Park  Trust  &  Savings  Bank 
Austin  State  Bank . 


Capital  State  Savings  Bank . 

Central  Trust  Company  of  Illinois. . . . 

Chicago  Trust  Company . 

Depositors  State  Bank . 

Drexel  State  Bank . 

First  Trust  &  Savings  Bank . 

Foreman  Bros.  Banking  Company. .  .  . 

Harris  Trust  &  Savings  Bank . 

Home  Bank  &  Trust  Company . 

Hyde  Park  State  Bank . 

Illinois  Trust  &  Savings  Bank . 

Independence  State  Bank . 

Kaspar  State  Bank . 

Madison  &  Kedzie  State  Bank . 

*Mechanics  &  Traders  State  Bank. . .  . 
Mercantile  Trust  &  Savings  Bank.  .  .  . 
Merchants  Loan  &  Trust  Company. .  . 

Noel  State  Bank . 

The  Northern  Trust  Company . 

North-Western  Trust  &  Savings  Bank 

Reliance  State  Bank . 

Second  Security  Bank . 

Security  Bank  of  Chicago . 

South  Side  Trust  &  Savings  Bank.  .  .  . 

Standard  Trust  &  Savings  Bank . 

State  Bank  of  Chicago . 

Union  Trust  Company . 

United  State  Bank . 

Woodlawn  Trust  &  Savings  Bank.  .  .  . 


Cicero . Morton  Park  State  Bank . 

Western  State  Bank  of  Cicero . 

Cowden . State  Bank  of  Cowden . 

Des  Plaines . Des  Plaines  State  Bank . 

Divernon . First  State  Bank . 

Eureka . Farmers  State  Bank . 

Evanston . Evanston  Trust  &  Savings  Bank . 

State  Bank  &  Trust  Company . 

Fulton . Whiteside  County  State  Bank . 

Geneva . State  Bank  of  Geneva . 

Hinckley . Hinckley  State  Bank . 

Hinsdale . Hinsdale  State  Bank . 

Joliet . Commercial  Trust  &  Savings  Bank . 

Joliet  Trust  &  Savings  Bank . 

Kewanee . .Union  State  Savings  Bank  &  Trust  Company 

La  Grange . The  La  Grange  State  Bank . 

Magnolia . First  State  Bank . 

Marshall . The  Marshall  State  Bank . 

Martinsville . Martinsville  State  Bank . 

Matteson . First  State  Bank . • . 

Mattoon . Central  Illinois  Trust  &  Savings  Bank . 


‘Withdrew  from  membership,  February  10,  1923. 


.1921 

.1918 

.1918 

.1920 

.1921 

.1922 

.1917 

.1918 

.1914 

.1917 

.1918 

.1921 

.1917 

.1917 

.1917 

.1918 

.1917 

.1918 

.1920 

.1917 

.1918 

.1918 

.1918 

.1917 

.1917 

.1918 

.1918 

.1921 

.1919 

.1918 

.1921 

.1917 

.1917 

.1917 

.1917 

.1920 

.1920 

.1917 

.1920 

.1918 

.1920 

.1918 

.1918 

.1917 

.1919 

.1918 

.1921 

.1918 

.1915 

.1917 

.1917 

.1918 

.1918 

.1918 

.1917 

.1918 

.1918 
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SCHEDULE  15. — State  Bank  membership  in  Federal  Reserve  Bank  of  Chicago 


CITY 

Moline. .  .  . 


Mount  Carroll 

Oak  Park . 

Oswego . 

Polo . 

Rock  Island .  . 
St.  Charles .  .  . 
Seneca . 

Shannon . 

Springfield 
Wenona . 


ILLINOIS — Continued 

BANK  *  ADMITTED 

Moline  Trust  &  Savings  Bank . 1918 

Peoples  Savings  Bank  &  Trust  Co . 1918 

State  Savings  Bank  &  Trust  Co . 1918 

Carroll  County  State  Bank . 1918 

First  State  Savings  Bank . 1920 

Oak  Park  Trust  &  Savings  Bank . 1918 

Suburban  Trust  &  Savings  Bank . 1917 

Oswego  State  Bank . 1918 

Polo  State  Bank . 1921 

First  Trust  &  Savings  Bank . 1920 

Stewart  State  Bank . 1918 

Farmers  Trust  &  Savings  Bank . 1921 

State  Bank  of  Seneca . 1921 

State  Bank  of  Shannon . . . 1918 

Ridgely-Farmers  State  Bank . 1919 

First  State  Bank  of  Wenona . . . 1918 


INDIANA 

Angola . Steuben  County  State  Bank . 

Bargersville . Farmers  State  Bank . 

Colfax . Farmers  State  Bank . 

Connersville . Fayette  Bank  &  Trust  Company . 

Cromwell . Sparta  State  Bank . 

Elkhart . St.  Joseph  Valley  Bank . 

Indianapolis . Fletcher  Savings  &  Trust  Company... 

Jamestown . Citizens  State  Bank . 

Kentland . Discount  &  Deposit  State  Bank . 

Kent  State  Bank . 

La  Fontaine . Farmers  State  Bank . 

Marion . Grant  Trust  &  Savings  Company . 

North  Liberty . North  Liberty  State  Bank . 

Richmond . .  .  .Dickinson  Trust  Company . 

Rochester . United  States  Bank  &  Trust  Company 

South  Bend . American  Trust  Company . 

St.  Joseph  Loan  &  Trust  Company.  .  . 

South  Whitley . Mayer  State  Bank . 

Terre  Haute . The  Terre  Haute  Trust  Company.  .  .  . 

Tipton . Farmers  Loan  &  Trust  Company . 

IOWA 

Algona . County  Savings  Bank . 

Alta  Vista . Alta  Vista  Savings  Bank . 

Ames . Story  County  Trust  &  Savings  Bank.. 

Armstrong . State  Bank  of  Armstrong . 

Audubon . Iowa  Savings  Bank . 

Avoca . Avoca  State  Bank . 

Barnes  City . Farmers  Savings  Bank. . 

Battle  Creek . Battle  Creek  Savings  Bank . 

Bellevue . Bellevue  State  Bank . 

Bennett . Bennett  Savings  Bank . 

Blairsburg . State  Bank  of  Blairsburg . 

Brighton . Brighton  State  Bank . 

Britt . Commercial  State  Bank . 

Cedar  Falls . Security  Trust  &  Savings  Bank . 

Cedar  Rapids . Iowa  State  Savings  Bank . 

Chariton . State  Savings  Bank . 

Charter  Oak . Farmers  State  Bank . 

Cherokee . Cherokee  State  Bank . 

Clearfield . Taylor  County  State  Bank . 


1918 

1918 

1919 
1918 
1918 

1917 
1922 

1918 

1917 

1918 

1919 
1918 
1918 

1918 

1919 
1918 
1918 
1918 
1918 
1918 


1918 

1918 

1918 

1921 

1918 

1918 

1918 

1918 

1918 

1920 

1918 

1918 

1918 

1917 

1918 
1918 
1918 
1918 
1920 
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SCHEDULE  15. — State  Bank  membership  in  Federal  Reserve  Bank  of  Chicago 


CITY 

Clinton 
Corwith. . .  . 
Corydon .  .  . 
Davenport. 
Decorah. . .  . 

Des  Moines 


Dexter . 

Early . 

Elberon  . 

Eldora . 

Elkader . 

Ellsworth . 

Fairbank . 

Fairfield . 

Farragut . 

Fort  Madison.  . 

Fostoria . 

Fremont . 

Garwin . 

Gilbert . 

Gilman . 

Grand  River.  .  . 

Grant . 

Greenfield . 

Hudson . 

Humboldt . 

Jefferson . 

Knoxville . 

Lake  View . 

Lakota. . 

Leon . 

Lockridge . 

Logan . 

Lowden . 

Lytton . 

Magnolia . 

Malcom . 

Mapleton . 

Marshalltown. . 
Mason  City.  . . . 
Mechanicsville . 
Mediapolis 
Missouri  Valley 
Mondamin.  .  .  . 
Monticello . 

Moorhead . 

Moville . 

New  Hampton. 
Newton . 

Ogden . 


IOWA — Continued 

BANK  ADMITTED 


Peoples  Trust  &  Savings  Bank . 

Peoples  State  Bank . 

Wayne  County  State  Bank . 

American  Commercial  &  Savings  Bank 

Citizens  Savings  Bank . 

Winneshiek  County  State  Bank . 

Bankers  Trust  Company . 

Central  State  Bank . 

Iowa  Loan  &  Trust  Company . 

Iowa  State  Bank . 

Citizens  State  Bank . 

State  Bank  of  Early . 

Farmers  State  Bank . 

Citizens  Savings  Bank . 

Elkader  State  Bank . ; . 

Farmers  State  Bank . 

State  Bank  of  Ellsworth . 

Fairbank  State  Bank . 

Iowa  Loan  &  Trust  Company . 

Iowa  State  Savings  Bank . 

Commercial  Savings  Bank . 

American  State  Bank . 

Fort  Madison  Savings  Bank . 

Citizens  Savings  Bank . 

State  Bank  of  Fremont . 

Garwin  State  Bank . 

Gilbert  Savings  Bank . 

Citizens  Savings  Bank . 

Farmers  State  Bank . 

Farmers  Savings  Bank . 

Greenfield  Savings  Bank . 

Hudson  Savings  Bank . 

Peoples  State  Bank . 

Jefferson  Savings  Bank . 

Guaranty  State  Bank . 

Lake  View  State  Bank . 

Farmers  &  Drovers  State  Bank . 

Farmers  &  Traders  State  Bank . 

Lockridge  Savings  Bank . 

State  Savings  Bank . 

Lowden  Savings  Bank . 

Farmers  Savings  Bank . 

Magnolia  Savings  Bank . 

Malcom  Savings  Bank . 

Mapleton  Trust  &  Savings  Bank . 

Marshalltown  State  Bank . 

City-Commercial  Savings  Bank . 

Mechanicsville  Trust  &  Savings  Bank. 

Commercial  State  Bank . 

State  Savings  Bank . 

Mondamin  Savings  Bank . 

Lovell  State  Bank . 

Monticello  State  Bank . 

Moorhead  State  Bank . 

Moville  State  Bank. . : . 

State  Bank  of  New  Hampton . 

Citizens  State  Bank . 

Jasper  County  Savings  Bank . 

City  State  Bank . 


1917 
1920 
1922 

1918 
1918 
1918 
1918 
1918 

1917 
1920 
1920 
1920 

1918 
1918 
1918 
1918 
1918 
1918 
1922 

1918 
1920 

1919 

1920 
1918 

1921 
1918 

1918 

1917 
1920 

1919 

1920 

1920 

1918 
1918 
1918 

1921 
1918 
1918 
1918 
1918 

1918 

1919 

1920 
1918 
1918 
1918 

1917 

1920 

1918 
1918 
1918 
1918 

1918 

1921 

1919 
1918 
1918 
1918 
1918 
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SCHEDULE  15. —  State  Bank  membership  in  Federal  Reserve  Bank  of  Chicago 


CITY 

Osage . 

Osceola . 

Ottumwa . 

Perry . 

Remsen . 

Riceville . 

Roland . 

Royal . 

Sac  City . 

Schaller . 

Shenandoah .... 

Sibley . 

Sioux  Center. . . . 

Solon . 

Storm  Lake . 

Strawberry  Point 

Sutherland . 

Terril . 

Thompson . 

Tipton . 

Ute . 

Vail . 

Van  Wert . 

Victor . 

Wapello . 

Waterloo . 

Webster  City .  .  . 
Winterset . 


Adrian 


Albion 

Alpena. . . . 
Ann  Arbor 

Armada.  . . 

Bay  City. . 


Bellevue . 

Benton  Harbor 
Big  Rapids 

Birmingham .  .  . 

Blanchard . 

Blissfield . 

Britton . 

Caledonia . 

Caro . 

Carson  City.  .  . 
Carsonville.  .  .  . 
Cass  City. 
Cassopolis 


IOWA — Continued 

BANK  ADMITTED 

The  Home  Trust  &  Savings  Bank . 1918 

Iowa  State  Bank . 1920 

Ottumwa  Savings  Bank . 1917 

Peoples  Trust  &  Savings  Bank . 1918 

Farmers  Savings  Bank . 1918 

Riceville  State  Bank . * . 1918 

Farmers  Savings  Bank . 1918 

Home  State  Bank . 1918 

Farmers  Savings  Bank . 1918 

Sac  County  State  Bank . 1918 

Schaller  Savings  Bank . 1920 

Security  Trust  &  Savings  Bank . 1920 

Sibley  State  Bank . 1919 

Sioux  Center  State  Bank . 1918 

Ulch  Bros.  State  Bank . 1921 

Security  Trust  &  Savings  Bank . 1920 

Strawberry  Point  State  Bank . 1921 

First  Savings  Bank . 1917 

Terril  Savings  Bank . 1918 

State  Bank  of  Thompson . 1918 

Farmers  &  Merchants  Savings  Bank . 1918 

Farmers  Savings  Bank . 1920 

State  Savings  Bank . 1918 

Farmers  State  Bank . 1917 

Van  Wert  State  Bank . 1920 

Victor  Savings  Bank . 1921 

Wapello  State  Savings  Bank . 1918 

Waterloo  Bank  &  Trust  Company . 1918 

Hamilton  County  State  Bank . 1920 

Madison  County  State  Bank . 1920 

MICHIGAN 

Adrian  State  Savings  Bank . 1918 

Commercial  Savings  Bank . 1918 

Lenawee  County  Savings  Bank . 1918 

Albion  State  Bank . 1918 

Commercial  &  Savings  Bank . 1915 

Alpena  County  Savings  Bank.  . '. . 1918 

Farmers  &  Mechanics  Bank . 1918 

State  Savings  Bank . 1918 

Armada  State  Bank . 1919 

Farmers  State  Bank . .1918 

Bay  City  Bank . 1918 

Farmers  State  Savings  Bank . 1918 

Peoples  Commercial  &  Savings  Bank . 1918 

Farmers  State  Bank . 1919 

Benton  Harbor  State  Bank . 1918 

Big  Rapids  Savings  Bank . 1918 

Citizens  State  Bank . 1918 

First  State  Savings  Bank . 1919 

Blanchard  State  Bank . 1921 

Blissfield  State  Bank . 1921 

Peoples  State  Savings  Bank . 1920 

State  Bank  of  Caledonia . 1919 

State  Savings  Bank . 1919 

Farmers  &  Merchants  State  Bank . 1918 

The  First  State  Bank . 1919 

The  Pinney  State  Bank . 1921 

.Cass  County  State  Bank . 1918 
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SCHEDULE  15. — State  Bank  membership  in  Federal  Reserve  Bank  of  Chicago 


MICHIGAN— Continued 

CITY  BANK 

Charlotte . Eaton  County  Savings  Bank . 

Chelsea . Farmers  &  Merchants  Bank . 

Kempf  Commercial  &  Savings  Bank 

Coloma . State  Bank  of  Coloma . 

Constantine . Commercial  State  Bank . 

Coopersville . Peoples  Savings  Bank . 

Croswell . First  State  Savings  Bank . 

State  Bank  of  Croswell . 

Davison . Davison  State  Bank . 

Dearborn . Dearborn  State  Bank . 

Detroit . American  State  Bank . 

Bank  of  Detroit . 


Central  Savings  Bank . 

Commercial  State  Savings  Bank . 

Detroit  Savings  Bank . 

Dime  Savings  Bank . 

First  State  Bank  of  Detroit . 

Peninsular  State  Bank . 

Peoples  State  Bank . 

The  United  Savings  Bank  of  Detroit. . 
Wayne  County  &  Home  Savings  Bank 


Eaton  Rapids . Michigan  State  Bank . 

Edmore . Edmore  State  Bank . 

Elk  Rapids . Elk  Rapids  State  Bank . 

Evart . Evart  State  Savings  Bank . 

Farmington . Farmington  State  Savings  Bank . 

Fennville . Old  State  Bank . 

Fenton . Commercial  State  Savings  Bank . 

Fenton  State  Savings  Bank . 

Flint . Citizens  Commercial  &  Savings  Bank 

Genesee  County  Savings  Bank . 

Industrial  Savings  Bank . 

Union  Trust  &  Savings  Bank . 

Flushing . Peoples  State  Bank . 

Fountain . Bank  of  Fountain . 

Frankenmuth . Frankenmuth  State  Bank . 

Fremont . Fremont  State  Bank . 

Old  State  Bank . 

Grand  Haven . Grand  Haven  State  Bank . 

Peoples  Savings  Bank . 

Grand  Rapids . Commercial  Savings  Bank . !  . .  . 

Grand  Rapids  Savings  Bank . 

Kent  State  Bank . 

Peoples  Savings  Bank . 

Greenville . Commercial  State  Savings  Bank . 

Hart . Oceana  County  Savings  Bank . 

Highland  Park . American  State  Bank . 

Highland  Park  State  Bank . 

Hillsdale . Hillsdale  Savings  Bank . 

Holland . First  State  Bank . . 

Holland  City  State  Bank . 

Holly . First  State  &  Savings  Bank . 

Hopkins . .  . .  .Hopkins  State  Savings  Bank . 

Howell . First  State  &  Savings  Bank . 

Imlay  City . Lapeer  County  Bank . 

Peoples  State  Bank . 

Ionia . State  Savings  Bank . 

Jackson . . . Central  State  Bank . . . 

Jackson  State  Savings  Bank . 


ADMITTED 

. 1917 

. 1918 

. 1919 

. 1918 

. 1920 

. 1918 

. 1919 

. 1921 

. 1918 

. 1918 

. 1917 

. 1918 

. 1917 

. . . .1922 

....1917 

....1917 

....1917 

....1917 

. . .  .1917 

....1918 

. . . .1917 

...  .1921 

. . .  .1918 

....1918 

....1919 

. . .  .1918 

. . .  .1921 

...  .1918 

. . . .1918 

. . . .1917 

. . . .1918 

....1917 

. . . .1917 

....1918 

....1919 

. . . .1918 

....1918 

....1918 

....1917 

...  .1918 

. . .  .1918 

....1917 

....1917 

. .. .1919 

....1918 

....1917 

....1921 

. . .  .1917 

....1918 

. .. .1918 

....1918 

. . . .1919 

....1919 

....1919 

. . . .1918 

....1918 

....1918 

....1917 

. . .  .1918 
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SCHEDULE  15. — State  Bank  membership  in  Federal  Reserve  Bank  of  Chicago 


MICHIGAN— Continued 


CITY 


BANK 


ADMITTED 


Tonesville . . Grosvenor  Savings  Bank . 

Lake  Odessa . Lake  Odessa  State  Sayings  Bank - 

Lakeview . Commercial  State  Savings  Bank . 

Farmers  &  Merchants  State  Bank.  .  . 

Lansing . American  State  Savings  Bank . 

Lapeer . Lapeer  Savings  Bank  . . 

Lenox . Macomb  County  Savings  Bank . 

Lowell . City  State  Bank . 

Ludington . Ludington  State  Bank . 

Manchester . The  Peoples  Bank . 

The  Union  Savings  Bank. . 

Manistee . Manistee  County  Savings  Bank . 

Marcellus . G.  W.  Jones  Exchange  Bank . 

Marshall . Commercial  Sayings  Bank . 

Marysville . Marysville  Savings  Bank . 

Mason . Farmers  Bank.  .  . 

First  State  &  Savings  Bank . 

Midland . . Chemical  State  Savings  Bank . 

Milan . Milan  State  Savings  Bank . 

Milford . Farmers  State  Savings  Bank . 

First  State  Bank . 

Monroe . Dansard  State  Bank . 

Montague . Farmers  State  Bank . 

Morenci . Wakefield  State  Bank . 

Mt.  Clemens . The  Ullrich  Savings  Bank . 

Mt.  Pleasant . Exchange  Savings  Bank . 

Isabella  County  State  Bank . 

Nashville . Farmers  &  Merchants  Bank . 

State  Savings  Bank . 

New  Haven . New  Haven  Savings  Bank . 

Niles . Niles  City  Bank. . . . 

Northville . Lapham  State  Savings  Bank . 

Onsted . Onsted  State  Bank . 

Paw  Paw . Paw  Paw  Savings  Bank . 

Petersburg . H.  C.  McLachlin  &  Co.  State  Bank. 

Petoskey . First  State  Bank  of  Petoskey . 

Pinconning . Pinconning  State  Bank . 

Pontiac . *American  Savings  Bank.  . . 

Pontiac  Commercial  &  Savings  Bank 

Port  Huron . Federal  Commercial  &  Savings  Bank 

Redford . Redford  State  Savings  Bank . 

Rochester . Rochester  Savings  Bank. . 

Rogers  City . Presque  Isle  County  Savings  Bank.  . 

Romeo . . . Romeo  Savings  Bank . . . 

Royal  Oak . First  State  Bank . 

Royal  Oak  Savings  Bank. . . 

Saginaw . Bank  of  Saginaw . 

The  American  State  Bank . 

St.  Charles . St.  Charles  State  Bank . . . 

St.  Clair . Commercial  &  Savings  Bank . 

Saline . Saline  Savings  Bank . 

Saugatuck . Fruit  Growers  State  Bank . 

Sebewaing . Farmers  &  Merchants  State  Bank.  .  , 

South  Haven . Citizens  State  Bank . 

Sparta . Sparta  State  Bank . 

Spring  Lake . Spring  Lake  State  Bank . 

Suttons  Bay . Leelanau  County  Savings  Bank . 


1918 

1919 
1918 

1918 
1917 

1917 

1919 

1918 
1918 
1918 
1918 
1918 
1918 

1918 

1920 

1919 
1919 

1919 
1918 
1922 
1918 

1917 

1920 

1918 
1918 

1917 
,1918 

1918 
.1919 
,1920 
.1917 
.1919 
.1918 
.1918 
.1917 
.1918 
.1920 
.1918 
.1918 
.1917 
.1918 
.1917 
.1918 
.1917 
.1918 
.1918 
.1918 
.1919 
.1919 
.1917 
.1918 
.1915 
.1921 
.1918 
.1920 
.  1920 
.1918 


♦Withdrew  from  membership,  February  23,  1923,  incident  to  reorganization  under  national 
charter. 
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SCHEDULE  15. — State  Bank  membership  in  Federal  Reserve  Bank  of  Chicago 


MICHIGAN— Continued 

CITY  BANK 


ADMITTED 


Tecumseh . Lilley  State  Bank.  .  . . 

Tecumseh  State  Savings  Bank.  .  . 

Traverse  City . Traverse  City  State  Bank . 

Vicksburg . Farmers  State  Bank . 

First  State  Bank . 

Warren . State  Savings  Bank  of  Warren.  .  . 

Washington . Washington  Savings  Bank . 

Wayne . Wayne  Savings  Bank . 

Williamston . Crossman  &  Williams  State  Bank 

Williamston  State  Bank . 


1918 

1918 

1918 

1919 
1919 
1918 

1918 

1919 
1919 
1918 


WISCONSIN 

Baraboo . Bank  of  Baraboo . 

Burlington . Bank  of  Burlington . 

Clinton . Citizens  Bank . 

Delavan . Citizens  Bank  of  Delavan . 

Green  Lake . Green  Lake  State  Bank.  .  .  . . 

Janesville . *Bank  of  Southern  Wisconsin .... 

Kenosha . Merchants  &  Savings  Bank . 

Kewaunee . State  Bank  of  Kewaunee.-. . 

Madison . Bank  of  Wisconsin . 

Milwaukee . American  Exchange  Bank . 

Badger  State  Bank . 

Marshall  &  Ilsley  Bank . 

Second  Ward  Savings  Bank . 

Mineral  Point . Iowa  County  Bank . 

Mosinee . : . State  Bank  of  Mosinee . 

Oakfield . Bank  of  Oakfield . 

Platteville . State  Bank  of  Platteville . 

Plymouth . Plymouth  Exchange  Bank . 

State  Bank  of  Plymouth . 

Seneca . Farmers  &  Merchants  State  Bank 

Sheboygan . Citizens  State  Bank . 

Sturgeon  Bay . Bank  of  Sturgeon  Bay . 

Waupun . State  Bank  of  Waupun . 

Wausau . Marathon  County  Bank . 

Winneconne . Union  Bank  of  Winneconne . 


*Withdrew  from  membership,  January  22,  1923. 


1918 

1918 

1917 

1919 

1918 
.1920 
.1918 
.1919 
.1914 
.1917 
.  1915 
.1917 
.1918 
.1918 
.  1918 
.1918 
.1918 
.1918 
.1918 
.1920 
.1918 
.1918 
.1918 
.1918 
.  1918 


SCHEDULE  16. — Member  Banks  Authorized  and  Approved  in  1922 

to  Exercise  Fiduciary  Powers 


Illinois 

Aurora . Merchants  National  Bank 

Batavia . Batavia  National  Bank 

Chicago . Lawndale  National  Bank 

Danville . Palmer  National  Bank 

Freeport . Second  National  Bank 

Galesburg . Galesburg  National  Bank 

Princeton . Citizens  National  Bank 

Savanna . First  National  Bank 


Indiana 

Bloomington..  .First  National  Bank 
Columbia  City.  First  National  Bank 


Delphi . Citizens  National  Bank 

Elwood . First  National  Bank 

Frankfort . American  National  Bank 

Martinville ....  First  National'  Bank 

Monterey . First  National  Bank 

Shelbyville . First  National  Bank 


South  Bend...  .Merchants  National  Bank 
Terre  Haute.  .  .The  Terre  Haute  Nat'l  Bank 


*Granted  supplementary  fiduciary  powers. 


Indiana — Continued 

Terre  Haute.  .  .First  National  Bank 


Whiting . First  National  Bank 

Iowa 


Council  Bluffs..  *City  National  Bank 

Decorah . *Nat’l  Bank  of  Decorah 

Dubuque .  The  Dubuque  National  Bank 

Hampton .  Citizens  National  Bank 

Le  Mars . *First  National  Bank 

Mason  City. . . .  First  National  Bank 
Washington..  .  .  *Washington  National  Bank 
Waterloo .  First  National  Bank 

Wisconsin 

Racine .  First  National  Bank 

Racine .  American  National  Bank 

Sheboygan .  Security  National  Bank 


Stevens  Point. .  First  National  Bank 
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SCHEDULE  17 A. — United  States  Bonds  and  Notes ,  and  Certificates  of  Indebtedness 


AMOUNTS  IN  DOLLARS 


Redemptions 

Number  of 
Pieces 

Par 

Value 

• 

Cash  Redemptions: 

Victory  3M%  Notes . 

16,985 

43,129,900 

Victory  Notes . 

319,753 

68,560,650 

Certificates  of  Indebtedness . 

53,058 

205,922,400 

Philippine  4’s . 

836 

1,446,000 

War  Finance  Corporation . 

2 

2,000 

Total  Cash  Redemptions . 

390,634 

319,060,950 

Victory  Notes: 

Applied  in  payment  of  new  issues,  3M% . 

1,586 

6,447,250 

Applied  in  payment  of  new  issues,  4 . 

Applied  in  payment  of  Income  and  Profits  Taxes  3%% . 

162,027 

*172,057,150 

80 

74,500 

Applied  in  payment  of  Income  and  Profits  Taxes  4 %% . 

56 

20,650 

Purchases  for  Cumulative  Sinking  Fund  4 %% . 

13,704 

19,250,000 

Liberty  Bonds  purchased  for  Cumulative  Sinking  Fund . 

3,474 

8,300,000 

Treasury  Notes  purchased  for  Cumulative  Sinking  Fund . 

471 

5,000,000 

Certificates  of  Indebtedness: 

Surrendered  in  payment  of  Income  and  Profits  Taxes,  Series  of 

1922 . 

134 

312,000 

23,416,000 

Applied  in  payment  of  new  issues . 

5,073 

Bonds  accepted  in  payment  of  Estate  and  Inheritance  Taxes... 

794 

824,200 

3%  Bonds  of  1908  . 

28 

3,760 

Total  Redemptions . 

578,061 

554,766,460 

*Does  not  include  $1,774,550  Victory  4%%  Registered  Notes  submitted  in  payment  C-1925, 
December  15,  1922,  for  which  assignment  was  not  released  until  January,  1923. 


SCHEDULE  18. —  Treasury  Savings  Transactions  during  Year  1922 

AMOUNTS  IN  DOLLARS 


Transaction 

Number  of 
Shipments 

Number  of 
Pieces 

Par  Value 

SALES: 

Treasury  Stamps . 

61 

135 

135 

Treasury  Savings  Certificates . 

6,460 

17,115 

5,117,325 

Total  Sales . 

6,521 

17,250 

5,117,460 

EXCHANGES: 

Treasury  Savings  Certificates  issued  in  exchange  for 

War  Savings  Certificates . 

692 

4,621 

269,925 

REDEMPTIONS: 

Treasury  Savings  Stamps  Redeemed . 

•  •  •  • 

3,622 

3,622 

Thrift  Cards  Redeemed . . . 

37 

328,343 

108,632 

War  Savings  Certificates  Redeemed . 

320 

106,627 

4,020,081 

Total  Redemptions . 

357 

438,592 

4,132,335 
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SCHEDULE  19. — Recapitulation  of  Fiscal  Agency  Transactions  during  1922 

AMOUNTS  IN  DOLLARS 


Number  of 
Shipments 

Number  of 
Pieces 

Par  Value 

Exchange  of  Temporary  for  Permanent  Bonds . 

Conversion  Transactions . 

40,310 

9,228 

52,067 

27,892 

7,570 

24,531 

12,869 

315,475 

41,003 

411,930 

2,529,626 

460,463 

14,044,812 

732,384 

32,535,700 

22,567,250 

295,709,650 

1,195,363,100 

9,519,720 

99,388,662 

1,129,809,260 

Registered  Surrenders  Exchanges . 

Denominational  Exchanges . 

Treasury  Savings  Transactions  (a) . 

Miscellaneous  Transactions . 

Issues  and  Redemption  of  Bonds,  Notes  and  Certifi¬ 
cates  of  Indebtedness  (b) . 

Grand  Total . 

174,467 

18,535,693 

2,784,893,342 

(a)  See  Schedule  18  for  detail. 

(b)  See  Schedule  17  for  detail. 


SCHEDULE  20. — Federal  Reserve  Notes  of  the  Federal  Reserve  Bank  of 
Chicago  received  from  other  Federal  Reserve  Banks  for  redemption  or 
credit,  and  notes  of  other  Federal  Reserve  Banks  returned  by 
the  Federal  Reserve  Bank  of  Chicago  for  redemption 

or  credit 

IN  THOUSANDS  OF  DOLLARS 


Received 

Returned 

1922 

1921 

1920 

1922 

1921 

1920 

Boston . 

4,302 

5,564 

6,630 

3,517 

5,600 

5,571 

New  York . 

39,529 

66,613 

58,740 

19,285 

23,495 

28,264 

Philadelphia . 

4,131 

6,203 

7,164 

4,672 

5,991 

6,529 

Cleveland . 

24,107 

32,206 

21,777 

18,944 

25,011 

25,262 

Richmond . 

2,695 

4,442 

6,530 

2,969 

4,493 

4,293 

Atlanta . 

5,536 

8,552 

8,976 

3,394 

5,099 

6,363 

St.  Louis . 

23,650 

36,618 

37,459 

9,930 

15,871 

14,926 

Minneapolis . 

11,991 

17,328 

16,411 

9,731 

14,684 

21,833 

Kansas  City . 

10,207 

14,135 

14,836 

6,746 

10,918 

12,367 

Dallas . 

2,194 

4,220 

4,760 

1,283 

2,840 

3,832 

San  Francisco . 

8,815 

13,608 

14,288 

7,122 

9,012 

9,990 

Total . 

137,157 

209,489 

197,571 

87,593 

123,014 

139,230 

¥ 


SCHEDULE  21. — Federal  Reserve  Notes ,  1922 
Federal  Reserve  Bank  of  Chicago 

IN  THOUSANDS  OF  DOLLARS 


Notes 

Outstand¬ 

ing 

December 
31,  1921 

Notes 

Issued 

during 

1922 

Fit  Notes 
Re-issued 
during 
1922 

Notes 

Redeemed 

during 

1922 

Fit  Notes 
returned 
to  Agent 
to  reduce 
Bank’s 
Circulation 

Notes 

Outstand¬ 

ing 

December 
30,  1922 

Fives . 

62,834 

61,120 

9,500 

56,712 

3,500 

73,242 

Tens . 

118,618 

84,480 

17,000 

83,049 

7,000 

130,049 

Twenties . 

178,508 

75,040 

50,000 

107,311 

15, COO 

181,237 

Fifties . 

35,621 

20,800 

19,240 

37,181 

Hundreds . 

31,407 

7,600 

8,532 

30,475 

Five  Hundreds . 

6,059 

1,000 

200 

953 

200 

6,106 

Thousands . 

10,181 

2,000 

400 

1,253 

1,000 

10,328 

Five  Thousands . 

3,990 

5 

2,000 

1,985 

Total . 

447,218 

252,040 

77,100 

277,055 

28,700 

470,603 
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